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on the market than usual. The effects of the payment were | by £4.2 millions, as @ result of end-of-the-moni) 


indeed to some extent swamped by the general plethora 
of money and the most that could be noticed was that the 
clearing bank which normally calls on Thursday, had on 
this oveasion to call less than usual. It is true, of course, 
that by no means all the War Loan money had reached 
the market by Thursday, but probably a larger proportion 
had done so than was the case in past years, as there is a 
growing tendency of country holders to accept payment 
through the medium of bankers’ orders which are auto- 


matically presented for payment on the day the dividend 
falls due. 


8 % . s 


Discount rates are weaker than ever. On May 26th, 
the weekly offerings of Treasury bills and Conversion 
Loan amounted to £50 millions. Only £7.7 millions of 
Conversion Loan were allotted out of a maximum offer of 
£10 millions, and the average price was £92 9s. 2.91d., or 
the lowest yet recorded. It is not surprising, therefore, 
that none is being offered this week. The average Treasury 
bill tender rate at 6s. 4.27d. per cent. constituted a new 
low record for all time, the previous week’s rate being 
7s. 2.54d. per cent. This week slightly more business has 
been passing in hot Treasury bills at a rate of } per cent., 
while there has been a steady buyer of July and August 
Treasuries, also at } per cent. The quoted rate for three 
months’ bank bills is ; per cent., though this has 
possibly been shaded in the market for the finest names. 
Standsti!!s are quoted at 2 per cent. upwards. 




















May 11, | May 18, May 25,| June 1, Previous Rate 
1933. 1933. 1y35. | 1933. = Date Changed. 
Se Pt 20 | a... 
Bank Rate .............. 2 2 2 2 (2$(June30,’32) 
Banks’ Deposit Rate $ ; 4 $ jl (May 12, °32) | 
Discount Call ........ [~ i- + + 4 {1 (May 12, °32) 
Houses Notice ....| 3 t i | 2 |e Mfay 12,°32) 
Market rate (“‘ hot” | 
Treasury bills)......| & | %-#!} & | } 
Market rate (3 months’ 
bank bills) ........... 4 | 8-+)a-&! & 
Market rate (stand- 
__ still bills)............. | $-12 | §-2 | 3-128 | 3-13 | 
* * . * 


The new low level to which discount rates have fallen 
has obviously added to the troubles of bill-brokers, who 
in so far as their bill holdings are concerned have 
to rely more upon a chance of securing a quick turn, than 
on their actual running yield. Bill-brokers to-day are also 
employing a larger proportion of their funds in ‘‘ shorts ”’ 
and even in long-term Government Securities, and if they 
are prepared to ignore the risk of variation in the capital 
value of their holdings, they are able just to pay their 
way. ‘Thus the average rate paid for money by a bill- 
broker who borrows both from the clearing banks and 
from other sources probably works out to-day at about 
} percent. Treasury bills to-day earn only } per cent., but 
‘“ shorts '’ earn over 2 per cent., and ‘‘ longs ’’ about 
34 per cent., so that even admitting that the major 
portion of his assets consists of Treasury bills, his average 
rate of earnings is still over one per cent. This leaves 
him a small margin out of which to meet his expenses, 

* . . * 


Even so, for the time being the discount market has 
been diverted from its norma! function of financing world 
trade to that of helping to finance the British Govern- 
ment at a very cheap rate. Nor, in spite of the recent up- 
turn of world commodity prices and a slightly more active 
movement of primary commodities, does the discount mar- 
ket expect to receive more commercial bills within the near 
future. It must be remembered that many traders possess 
at the moment large idle cash balances, which they will 
naturally use in preference to opening or drawing against 
fresh London credits, while no doubt under present con- 
ditions banks will be readier than usual to grant ad- 
vances against produce. All this suggests that even if the 
slow improvement in trade continues, it will be some time 
before fresh bills begin to reach the London market. 


a e * * 


This week’s Bank return records several changes, which 
are easily explained. The note circulation has increased 





Whitsun currency requirements. This week the Bay: ;. 
resumed gold purchases, but the total addition «.. 
stocks is only £300,000, so that the reserve ig redio. j 
£3.9 millions. The absence of Treasury bill matuyr:.,.. 
the early part of the week, due to the fact that Fe), 

only contained 28 days, and preparations for the Wu, |... 
dividend payment explain the increase of £17.5 1). 
in Public Deposits and the decrease of £21.8 million: 
Bankers’ Deposits. As a result of these movements . . 
Proportion is reduced from 50.6 to 48.8 per on 
while Bankers’ Deposits only stand at £77.5 millions | 


ud 


next week’s Bank return, the War Loan divideng , 


a 
ment should be complete, so that Bankers’ Deposits wi : 
be restored. It is possible that the Flaoting [)) , 
statement for July 2nd, will record some Ways and Me . 
borrowing from the Bank, but any such loan may yo t 
have been repaid by the time the next Bank , : 
appears. ‘ 
* * * * ‘ 

The Foreign exchange market has remained quic: 4 
inactive. The formal abrogation of the gold clause byt 
United States Government, by the introduction of 


lation at the week-end, brought about a depreciation 
spot dollars from 3.93 to 4.00, while the discount on t! 
months’ dollars also widened from 2g to 4} cents 
Continental exchanges, however, have been very 


| Spot Paris has been steady at 854, after having harden 
to 8443 early in the week, while the three-mouths’ rs 
| has improved from 23 to 154 centimes discount. Th: 


were also noticeable recoveries at the week-end in th 
Amsterdam and Zurich rates, which a short time 
were subject to considerable pressure, and even a rea 


_ during the last day or two left both spot rates virtual 
| unchanged at 8.40} and 17.494. The Swiss three-mont! 


Jalal 


rate is also unaltered at 7 centimes discount, but the rs 
on three-months’ guilders, which improved apprec 
ably a week ago, has now relapsed from 7 to 12 cen 
discount. Even so, greater confidence is now notices 
on the Continent, and this partially explains this week! 
disappearance of the premium over the Paris parity in U 
London price of gold. Berlin was inclined to weaknes 
but at 14.53 shows little net change on balance. Amo! 
South American rates, Buenos Aires gained 1d. at 33 
Silver prices rose by $d. to 19¢,d. for cash and 1930. t 
forward, owing to some speculative buying im a nat 
market. The China silver exchanges improved 
sympathy. 
* * + = 


In New York, the Federal Reserve bank's rediscout 
rate was reduced from 3 to 24 per cent. late on May 9 
This reduction follows immediately after the resumptiov 
purchases of Government securities by the Reserve B ms 
Opinion in New York also links it up with the or Leng 
paign for easy money, intended to assist trade and al : 
facilitate the anticipated sale of $3,000 millions of * ub! 
Works bonds. A reduction in the Boston rediscount ps 
from 3} to 3 per cent. was announced as from J mS 
New York money rates are unchanged. Call mone; 


] ] 
officially one per cent., with outside money a =a 
4 and } per cent. Prime commercial 2 ak hl 
cent., and open market discount rates on 90- ay wenn 
remain at §-} percent. The leading foreign - — 
have during the past week moved consistently ag’ 
dollar. : . . . 

The London Stock Exchange had a quiet ee al 
prior to the Whitsun holiday. inenoased saan well 
reported in gilt-edged on Wednesday, on amg es Sint 
appreciable. German loans were changes the armistic 
Japanese issues found fresh support => er 
Home rails were quiet, and foreign raus © Te 
Industrial issues were irregular. Among the firm oP) of th 
land stood out in the Motor section, while se a splavé 
Breweries were in good demand. Oil shares @™! 


4: ‘led in the Ru 

t strength, and boom conditions prev! aa 
corsiaa rk. Among Mines, Rhodes es a 
and tin shares were helped by the streng' ts Paris & 
but Kaffirs declined on the taxation propos®*- 


Amsterdam were in good fettle, but Berlin was 


depress¢ 
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JUNE THE FIFTEENTH. 


js we write this week the question of the treatment of 
the instalments due under the war debt funding agree- 
ments by Europe to the United States on June 15th is 
«|| wrapped in impenetrable obscurity. Six weeks ago, 
at the conclusion of Mr MacDonald’s visit to the United 
States, hopes of a settlemeut of this issue before the 


sssembly of the World Economic Conference were aroused 


by the official announcement that the Prime Minister and 
the President had faced the obligations and the realities 
r ‘he debt question and that, as a result, the basis of a 
clear r understanding of the position of America and 
Great Britain had been laid. Since then there has been 
po evidence of any closer approach to specific agreement 
or even of definite negotiations. There have been recur- 
rot rumours that the President intends to make a 
jémarche; that he proposes to have recourse without con- 
guting Congress in advance to his constitutional right 
) negotiate foreign treaties—the idea being, apparently, 
chat Mr Roosevelt might venture to negotiate on his own 
uitiative a resettlement of the war debts to be submitted 
eventually for the approbation of the Senate after the 
World Economic Conference had achieved results which 
might be represented as countervailing advantages to 
American interests. So far, however, these rumours are 
unsubstantiated and have little more than the appearance 
if ballons d’essai. As far as can be seen the hostility of 
Congress to debt revision is unabated and the President 
is too acute a politician not to have at least one ear wide 
open to murmurs of Congressional revolt. If, as seems 
probable, no advance is made from Washington, the 
British Government will once more have to decide 
on its own whether to pay or not to pay. 

As compared with the dilemma in which the British 
Government found itself six months ago when America’s 
‘ast word in the Exchange of Notes finally extinguished 
hopes that the United States Government would agree to 
suspend the payment of the instalment due on Decem- 
ver Lith, the present situation differs in one material 
pont. Last December the instalment payable by Britain 
amounted to approximately $95 millions, including $30 
muons of interest—a payment requiring £294 millions 
“ering at the then current rate of exchange. The instal- 
ment due on June 15th consists solely of interest at the 
mereased rate of 3$ per cent., and amounts under the 
unding agreement to approximately $76 millions. If this 
Were paid in gold dollars the cost would be about £22.8 
uuuons. Under the funding agreement, however, the 
British Government has always had an option of meeting 
ite instalment by the purchase and delivery of certain 
US. bonds; moreover, the intention of the United 
‘utes recent gold Jegislation—whatever may be the 
Centual fate of that legislation at the hands of the 
upreme Court—is clearly that all debtors should be 
fatitled to settle their obligations in paper dollars. Thus 
* question of payment in gold dollars does not in fact 
se and the relevant consideration is therefore the pay- 
im ‘n paper dollars or United States bonds, which 
“Md require approximately £19 millions. There is, 
“ever, a further abatement to be taken into account. 
“pe 45 (A) of the Thomas Amendment to the Farm 
Beant passed through Congress on May 10th, pro- 
eet now and next November the American 

$209 's authorised to accept silver up to a maximum 

“) millions in payment of debts due by any foreign 
ee to the United States, such silver to be 
haa an & price not exceeding 50 cents an ounce in 
tig States currency. If advantage were taken of 
. revision, and assuming that silver bought for sterling 
te United ert price of 19d. per ounce were accepted by 

-d States as the equivalent of 50 cents per ounce, 
‘ ae . sterling of remitting the June 15th instalment 
tderahj : : would be approximately £12 millions, or con- 
W the he than half the sum which had to be found 
"the British Treasury six months ago. 


| 
| 
| 
| 
| 
| 


; Yet, though the amount involved is substantially less 
important, the principles involved in the question of pay- 
nent or non-payment do not differ from those which had 
to be considered at the end of last year, At that time, 
one had to weigh, against the fear that default would 
undermine the security of international payments gener- 
ally, the far-reaching handicaps of maintaining the present 
scale of payments—including the risk of upsetting the 
Lausanne Settlement, the unnatural distortion of inter- 
national balances of payments and the barrier which is 
thus imposed against the settlement of trading and tinan- 
cial conditions throughout the world. In our view these 
and other considerations place these war-time obligations 
in @ class by themselves. The crux of the question was, 
thus, whether it was wiser not to pay and so to demon 
strate unmistakably to Congress that the old scale of pay- 
ment must be regarded as finally abrogated, or to ‘* buy 
time “ at the cost of tacitly abandoning the position taken 
up with emphasis and cogency in the british Notes of last 
December. The latter course was adopted by the British 
Government in the hope presumably that in the ensuing 
six months, with a new Congress and a new President: to 
guide American policy, an agreed resettlement of war debts 
might be amicab \ etfected. The hope, as we points d out 
ut the time, was bused on insecure grounds, and the British 
Government's choice, a then urged, was mistaken 
Had Britain then joined with France in declaring unequi- 
vocally that the pre-existing schedule of debt payments 
was terminated, it is dithcult to Anglo- 
American relations would have been worsened on this issue 
much more than they have been by the drift and indeci- 
sion which have followed the remittance last December of 
asum which the British Government declared not to repre- 
sent continuance of the agreed schedule, but which the 
American Government declared its intention of receiving 
strictly within the meaning of that schedule’s terms. In- 
stead, there would have been a fair chance that Congress, 
confronted with a plain alternative of either making a new 
settlement or receiving nothing more, vuthor- 
ised the Executive to save as much as possible from the 
wreck and to negotiate, as it could have done, a new agree 
ment providing for modest transfers not inv: 
tortion of normal trade or undue strain on such inter- 
national monetary system as may eventually be restored. 
Such an agreement would have been a logical prelude to 
the World Economic Conference. As it is, that Confer 
ence is due to meet in less than a fortnight’s time, three 
davs before the war debt instalment falls to be met. Once 
more a last-minute decision has to be taken whether or 
not the purchase of more time is worth the price 


t as We 


believe that 


would have 


lving a dis- 


Now, if the alternatives were the payment of £12 mil- 
lions or the wrecking of the Conference by a suspension of 
payment, which would so offend American opinion as to 
drive the American delegation away fromm the course of 
international co-operation into extreme isolationism, we 
should be prepared to say at once that the price was well 
worth paying. But the issue is not as simple as that. . In 
the first place, it is by no means certain that the American 
Administration would not welcome the cutting of this 
Gordian knot by decisive action on Britain’s part; for in 
that event the President would be absolved from having 
to risk the odium in Congress's eyes of taking any initiative 
in the matter of war debt revision and could fairly plead 
that the only practical course open to him was to endea- 
vour in subsequent new negotiations to pick up the 
pieces ’’ as far as possible. Still more important, how- 
ever, is the consideration that unless and until some 
definite plurilateral understanding on the extent of future 
war debt transfers is reached between all the parties 
concerned, including Germany, there is little hope of the 
Conference making any real progress either in the matter 
of currency stabilisation or the reduction of trade 
barriers. Even in this country, the apparent ease with 
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which the last payment was made and the subsequent 
accumulation of gold in London has weakened the sense 
of urgency of the problem and the obstacle which it 
presents to the re-establishment of a normal trading situa- 
tion between the nations. But if reparations and debts 
created abnormal balances which could not be settled by 
ordinary means in the later ‘twenties, the effect will be 
much more serious now with prices and the volume of 
trade so greatly reduced. Once again the flow of capital 
has obscured the real effects, but the arguments of the 
British Notes are more cogent than ever. The settle- 
ment of the debts question remains a ‘‘ condition pre- 
cedent.’’ Until the nations reach a more or less clear 
ascertainment of the sort of balances of payments which 
currencies have to support and which have to be made 
by given relationships between exports and imports, dis- 
cussions of appropriate exchange parities, or the benefits 
to be derived from the lowering of defensive import 
restrictions, can lead nowhere. Nor is it easy to see how 
assurances regarding the stabilisation of currencies or 
the reduction of tariffs can even provisionally be given 
by the various debtor countries if, at the conclusion of 
such negotiations, it is open to the American Govern- 
ment to say: ‘‘ Now that we have laid the basis for 
restoring the volume of world trade to more normal 
dimensions we propose to insist that that increased 
volume of trade shall once more be saddled with the 
burden of one-way transfers on the old scale.’’ Moreover, 
although the June payment is modest by comparison with 
those of last and next December, its remittance by us in 
full would undoubtedly strengthen the view held in 
America that the schedule is not as harmful as we would 
have the world believe and that we have been crying out 
before we are hurt. 

There is probably no one alive to-day who believes that 
the recovery of reparations from Germany on the pre- 
Lausanne scale could ever conceivably be resumed. 
There are few people, we imagine, even in the ranks of 
Congress itself, who cherish any real conviction that the 
war debt funding agreements can be perpetuated. That 
being the case, it is surely better that this issue should 
be tackled firmly at once, rather than that the course of 
the World Conference should be complicated and 
obstructed by having its deliberations on monetary and 
tariff problems conducted simultaneously with negotia- 
tions behind the scenes on an issue which concerns only a 
few of the participants of the Conference, but which must 


be settled before the Conference can effectively get to grips 
with its vital tasks. 








ADJOURNMENT AT GENEVA. 


On Wednesday evening the Bureau of the Disarmament 
Conference, after a meeting whose length betrayed con- 
siderable divergence of views, decided on @ course of 
procedure whose implications are at once obvious and 
disquieting. The decision taken was that the General 
Commission of the Conference should conclude this week 
the “* first reading ’’ of the British draft and should then 
adjourn. During the adjournment the Bureau is to con- 
tinue in session, endeavour to smooth out existing differ- 
ences, and draft for submission to the General Commis- 
sion a revised convention embodying such points of 
agreement as can be reached. If the Bureau has finished 
its work in time the General Commission will meet again 
on June 27th, or at a later date if the redrafted plan is 
not ready by then. 

Since it was fairly clear that at the present rate of 
progress there was little prospect of the Disarmament 
Conference concluding an agreed convention by the end 
of next week, when a number of the delegates must be 
on their way to attend the Economic Conference in 
London, it is arguable that the decision to adjourn the 
sitting of the General Commission for a month was 
dictated to some extent by the world’s conference pro- 
gramme. At the same time, there is only too good ground 
for supposing that the primary purpose of the course 
adopted on Wednesday was to avert the danger of an 
undisguised deadlock which would almost certainly have 
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arisen if the Conference had proceeded to the “ 
reading ’’ of the British plan and the casting of 
votes on the contentious issues. For the Proceedings oj 
the past fortnight have revealed, it is true, a weloome 
abandonment by various countries of attitudes which 
previously seemed likely to wreck the Conference: bu 
they have also revealed unresolved differences of opinion 
on a number of vital issues. Round the questions of the 
definition of aggression, the application of sanctions in 
the event of a breach of the convention, and the retention 
of a qualified right to bomb from the air, acute contro. 
versy still rages, to say nothmmg of the precise details 
of the system whereby immediate provision for the 
scrutiny of armaments is to be made effective. Had , 
vote been taken next week on any of these major 
questions there was undoubtedly a grave risk that th, 
Conference might have been irreparably split. 


Can the Bureau in the month which is allotted to » 
retrieve the situation? Everything will turn on the read). 
ness of the Great Powers to make their several contriby. 
tions towards the organisation and guarantee of peace: 
and it is deplorable that we should have to record at this 
juncture that the British Government is actually adopting 
an attitude in the vital issue of disarmament in the air 
which is preposterously obstructive. After Germany has 
agreed in principle to substitute gradually a short-service 
militia for her professional Reichswehr; after France has 
been all but persuaded to make great reductions in her 
land forces without receiving anything like the whole of 
the organised security for which she has always asked; 
after the American delegation has agreed to abandon 
‘* neutral rights ’’ and the ‘* freedom of the seas "’ and to 
undertake to consult the rest of the world should peace 
be broken or threatened—the British Government is 
standing obstinately for the right to have recourse in 
certain circumstances to the aerial bomb. 


In this attitude Britain is virtually isolated, in her 
turn. Among the Great Powers, France and German} 
are both in favour of the total abolition of nations 
military air forces—France proposing the internation- 
isation of military air forces and the international super- 
vision of civil air forces. Two other Great Powers—the 
U.S. and the U.S.S.R.—are in accord with them and 
with one another in favour of the total prohibition, 
without exception, of bombing from the air. It a 
without saying that both the total prohibition of bombins 
and the total abolition of air forces is also the policy 
of every one of the sixty lesser Powers—with = - 
tion (we have H.M. Government's word for it) . a 
Government's protégé Iraq. Yet Mr Eden, _—. ~ 
this week by the Secretary of State for Air, has ws 
made to insist at Geneva, against the virtually — = 
consensus of the world, upon the retention aa 
arm and the perpetuation of the practice - 0 a 
with the avowed object of dropping bombs | vd 
purposes upon British subjects or British 1 able oe 
persons ’’ (that is actually the technical owes ee 
frontiers of the British Dominions and Protectorates. 


We do not believe that this humiliating eis 
a post-war inability to govern without the - a os 
in the least represents the views or feelings © = eeritish 
generation of Englishmen. In this matter aed 
conscience and British statesmanship - vy reer 
neither by Mr Eden’s speech at eee en al 
nor by Mr Baldwin’s statement !n t a eiawia’® 
Commons at Westminster on Tuesday. oo hes, 
position, indeed, is incomprehensible. noe aie de 
in a historic speech, he told us that anot a o he added 
air would be the end of our civilisation; Se but 
that the decision rested not with his own es have taked 
with the young. The young men a , ¢ the 
his words to heart; and this week — sage ou 
National Government’s supporters in ~— eet bombing 
down a motion in favour of the total “or : At the same 
from the air without ike = Baldwin is 
moment the Government 0 ‘ t haste 
important member sends Lord anton eee a Mr 
to Geneva to insist upon Mr Eden vs aeaanine that 
Baldwin himself states in the House © 
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she House cannot expect the Government to change a 

‘oy deliberately arrived at because objection has been 
ra to it.” In a@ supposedly responsible statesman, 
" degree Of inconsequence 1s terrifying—and the more 
ee shen the “objection ’’ has taken the form of a 
a” teide opposition which leaves this country isolated. 
P esidet what will happen if, on this point, Mr Mac- 
nonald and his colleagues show the obstinacy which they 
oder in a Paul-Boncour or a Hitler. If the British 
Empire succeeds In keeping an alr force in order to bomb 
Reitish “ protected persons "’ in the Aden Protectorate 
*" n the North-West frontier of India, then a French and 

, Italian air force will inevitably be kept in being in 
<* to bomb French and Italian “ protected persons ”’ in 
North Africa. Each of these three air forces will have its 
‘aining camps, Supply bases, depots, ministries and re- 
eruiting organisations in the home country. In conse- 
ence, there will still be a British, French and Italian air 
3 each equipped with bombing planes and with 
‘rained bombing airmen, in Kurope. And, in that event, 
.t conceivable that there will not also be a German air 
ope in Kurope, equipped and trained for bombing like- 
ye, some five or ten years from now? Yet that means 
, European war in the air and the destruction of our 
.ylisation in our lifetime—as Mr Baldwin has told us. 
% much for Mr Baldwin’s present view that it is ‘‘ not 
gecessarily true *’ that the attitude taken up by His 
Usjesty’s Government will prevent the abolition of serial 

warfare 

The survival or destruction of our common civilisation is 

the issue at stake, and this involves the destruction of 
jyilisation and happiness and wealth and life in Great 
Britain, which is an integral part of the Continent in the 
urategy of aerial warfare. The astonishing thing is that 
His Majesty's Government in the United Kingdom know 
this fact and admit it. On Saturday, at Geneva, Mr Eden 
umself declared that the abolition of military aircraft 
without effective supervision of civil aircraft is “‘ cer- 
winly not a risk which Great Britain could take, with a 
capital so exposed to bombardment from the air.’’ Now 
that we have a chance of escaping that risk at the hands 
f our Continental neighbours, how can any British Govy- 
emment in its sober senses ‘‘ deliberately ’’ (it is their 
wn word) expose the inhabitants of Great Britain to the 
nsk of being bombed in another war after all—and this 
‘me far more intensively than we were bombed in 
(914-1918—simply in order that the British authorities 
sponsible for administering the Aden hinterland and the 
North-West frontier of India may have at their disposal 
‘barbarous arm which they managed to do without for 
or (0 years before flying was invented. 

It private trustees dealt like that with the interests 
a their keeping they would be prosecuted by the Crown 
oreriminal misfeasance. But the moral issue is greater 
‘ven than the sum total of British and Continental lives 
ind fortunes. This moral issue was brought out last 
‘aturday, when Mr Wellington Koo described what Japan- 
‘se bombing planes had been doing in China (for police 
purposes?) during the last 20 months. Following Mr 
Koo, the United States representative, Mr Wilson, made 
the point that “‘ there must be a moral sanction against 
~mbing from the air,’’ and that ‘‘ such moral sanction 
‘“uld only grow and continue and increase if there were 
© exceptions to the rule.’’ That is the heart of the 
oe. Ecrasez l’infame! If the British Government 
» ’s to exercise a decisive influence for good during the 

‘reau's final effort to save the Disarmament Conference 
‘ mipwreck it must put itself right with the world in 
eae “ of air bombing by abandoning its morally 

emands without reserve or qualification. 








JAPANESE EXPORT COMPETITION. 


pn tis of Japanese competition in the export markets 
; ° East is undoubtedly due in part to the depreciation 
heres ee and the skill with which monetary and com- 
real Policy have been co-ordinated to exploit that 
‘eclation. But a report on Economic Conditions in 
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the Commercial Counsellor and Acting Commercial Secre- 
tary in the Embassy at Tokyo, and now published, makes 
it clear that deeper and more permanent causes are at 
work. ‘The ill-luck of returning to the gold standard in 
January, 1930, hitched Japan on to a world economic 
system descending the vicious spiral of deflation at full 
tilt. ‘Two years of depression and distress were the result. 
Wholesale prices fell from 134 in June, 1930, to 103 in 
June, 1931, and 97 in November. The price of raw silk 
(Japan’s principal export, besides cotton manufactures) 
fell from an average of 1,150 yen per bale in January, 
1950, to 567 ven in December, 1931. Exports (excluding 
figures for Chosen and Taiwan) fell from 2,148,619,000 
ven in 1929 to 1,469,852,000 yen in 1930, and 
1,146,981,000 ven in 1931, ; 

In December, 1931, the fall in sterling proving the last 
straw to Japan, the gold standard was abandoned, and the 
yen steadily depreciated (parity, $0.498) from $0.433 in 
December, 1931, to $0.303 in June, 1932. At first there 
Was no active inflation, and the fall in the yen seems to 
have been largely speculative. Wholesale prices rose 
from 103 in December, 1931, to 116 in February, 1932, 
but fell again to 103 in June. The price of silk was actually 
lower in June, 1932, than in December, 1931. In the 
autumn of 1932, however, it was decided to finance the 
estimated Budget deficit for 1933-34 of something like 
1,000 million yen (about one-fifth of the existing internal 
national debt) by issuing bonds to be taken up by the Bank 
of Japan. The immediate effect of this inflationary policy 
was a rise in wholesale prices from the June level of 103 
to 138 in December, an accelerated fall in the yen from 
$0.303 to $0.207 in the same period, and a steep rise in 
the price of silk. 


Since the middle of 1932 there has been a remarkable 
recovery in production and particularly in the export trade 
The total of Japanese exports, which had fallen 
from 1,469,852,000 yen in 1980 to 1,146,981,000 yen in 
1931, increased to 1,409,992,000 yen in 1932. It is true 
that with the fall of the yen the terms of trade were 
moving heavily against Japan; whereas in November, 
1931, it was possible to obtain 4,255 lbs. of raw cotton for 
100 piculs of raw silk, in November only 3,216 Ibs. could 
be obtained. But this, though possibly a sobering thought 
for Japan, was no comfort to those suffering from 
Japanese export competition, which intensified month by 
month. Exports to China were seriously affected by the 
boycott, but this loss has been largely offset by increased 
trade with Manchuria. Meanwhile the increase in ex- 
ports to other destinations was as follows :— 


1931 1982 

(000,000 yen) 
British India ... a 110 192 
Dutch East Indies _.. 63 _ 
Egypt... ise ie 23 2 
Australia a o 18 37 


The chief articles of export, besides raw silk, which 
showed increases in value between 1931 and 1932 were 
cotton tissues, which increased from 198,731,000 yen to 
288,712,000 yen, and silk and artificial silk tissues, which 
increased from 82,766,000 yen to 110,827,000 yen. In 
volume exports of raw silk decreased, but exports of cot- 
ton manufactures and rayon increased heavily. Cotton 
piece-goods exports actually rose from a monthly average 
of about 100 million square yards at the beginning of 1932 
to about 200 million square yards at the end—at a time 
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when British exports were being barely maintained. 
Japanese cotton piece-goods exports to India increased 
from 360,412,000 square yards in 1931 to 592,051,000 
square yards in 1932 (despite a 50 per cent. import tariff) ; 
to the Dutch East Indies from 196,808,000 square yards to 
306,374,000 square yards; and to Egypt from 97,859,000 
square vards to 168,372,000 square yards. This increase is 
apparently being maintained ; our Japanese correspondent 
reports this week that exports in April, 1933, were 43 per 
cent. greater in value than in April, 1932. 


It must not be supposed that British goods are already 
being driven out of Eastern markets wholesale by 
Japanese competition. Actually British exports to India, 
Egypt, the Dutch East Indies and Australia were fairly 
well maintained in 1932. Exports of cotton manufactures 
and rayon as a whole were also maintained, and have 
shown no signs of falling off since. What seems to have 
happened is that Japan has stolen the advantage which 
Great Britain would otherwise have secured by abandon- 
ing the gold standard, and that it is, in general, the 
gold countries which have so far lost what Japan has 
gained. But the challenge to British trade in the future 
is obviously formidable. 


The depreciation of the yen is no doubt the main ex- 
planation of the increase in Japanese exports. All the 
short-run factors have in fact been in Japan’s favour. 
Manufacturers were able to import their raw materials be- 
fore the depreciation of the yen and export the finished 
article afterwards. Yen costs were forced down during the 
two years’ deflation, and ven prices then inflated by the 
abandonment of gold. Retail prices have only risen 
slightly, so that the already low level of money wages has 
been successfully maintained, and real wages, conse- 
quently, still further reduced. According to figures given 
in the above-mentioned Report, the average wage of a 
female operative in a silk filature, if converted at the cur- 
rent rate of change, works out at a little over 9d. a day. 
The highest recorded wage in December, 1932, was 
approximately 7s. a day, the highest recorded average 
wage in any trade 5s. a day, and the lowest recorded 
average wage about 7}d. a day. Computations of compara- 
tive real wages made in this way are notoriously mislead- 
ing, while we must also remember that it is common form 
to attribute successful foreign competition to lowness of 
wage rates. Nevertheless, there seems no reasonable doubt 
that Japanese wage levels are at present so low as to 
make competition extremely difficult. This advantage, 
however, is likely to some extent to be temporary, since it 
is due to the fortunate accident of inflation following de- 
flation, and will probably tend to disappear as retail prices 
rise and wage rates have to be increased. It must 
further be remembered that the economic position 
of Japan is none too sure, since she is so largely 
dependent on the export of raw silk, which is liable to 
such violent fluctuations in price as from 390 yen per bale 
in May, 1932, to 1,100 yen in August, and 900 ven before 
the end of the year. The fall of the dollar will also deprive 
her of some part of her export advantage. 


It is evident, however, from the Report that Japanese 
competition in the East is something more than an illus- 
tration of the transient prizes to be won in the game of 
competitive currency depreciation. It used once to be 
thought that by superior efficiency and workmanship 
British exports could hold their own against the lower 
wages of new industrial competitors. The Report makes 
it clear that in both business and technical efficiency Japan 
is now the equal of her oldest rivals. Progressive rationali- 
sation was carried out during the deflation period, and 
‘‘ there was a serious and on the whole successful effort 
to reduce costs.’’ Since 1930, according to the Report, 
Japanese manufacturers have been producing a better 
article at a lower cost. The underlying cause is 
* efficiency ’’ rather than the depreciation of the yen. 
‘* It is not lack of adaptability on the part of her workers,’’ 
the Report says, ‘‘ which will set limits to the industrial 
expansion of Japan; and as for the leaders of industry, if 
one may judge by results, Japanese directors, managers 
and technicians are not wanting in skill and enterprise.” 
Legally recognised associations, we may note, have been 
formed in most of the industries, including cotton and 





artificial silk, for the joint control of 
It is impossible, in fact, to escape (oper tee Sales, 
if Lancashire 1s to preserve what export trade ; sion that 
still remains, some more drastic remedies wil] N the Ease 
found than protests against J apanese wa 

appeals for protection in British and Donsininn 
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markets. 
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RUSSIA REVISITED.—1. 


Our correspondent lived in Russia for 
of @ year in 1928-29, investigating tl grt 
He has just returned from a second visit to Moscow on 
Kharkov, and in the following article records his im = 
sions of changes which have occurred during the oan 
of the Five Year Plan. Ina subsequent article a wil 
examine a number of typical workers’ budgets in deted 


lt would be doing less than justice to the architects of 
the Piatiletka not to place the vast amount of new con: 
struction in the forefront of the changes which have taken 
place in Russia since 1928-29. The Five Year Plan 
has been a cruel drain on the energies and resources of 
the country, but there is plenty to show for it in terms 
of bricks and- mortar. 

Kharkov, the capital city of the Ukraine, has been 
practically rebuilt since 1929. In the street in which | 
lived, Pushkinskaya, every other building is new. Where 
the old buildings were sufficiently imposing to be pre- 
served, new storeys have been added. There are new 
offices, new shops, new schools, new institutes, new 
hospitals, new créches, new workers’ flats. By the side 
of the fourteen-storey House of Industry a giant House 
of Co-operation is nearing completion, and an equally 
vast House of Projects is under way. The local Com- 
munist Party has provided itself with a palatial set of 
offices, and the Red Army has built itself an equally fin 
headquarters. A new theatre has been started, which when 
completed will rival the Great Theatre in Moscow, and 
a fine new post office has been set up near the station 
Outside the old town, a new city of factories and flats 
has grown up. The famous Kharkov tractor factory 
employs and houses eleven thousand workers and turns 
out a tractor every five and a half minutes; four years 
ago its site was a bare field. Exactly the same con- 
structional phenomena are visible in Moscow. Moreover, 
the towns undoubtedly have a more Western aspect than 
in 1929; a great increase has occurred in the number 
motor-cars and bicycles, and there are far fewer of the 
old-fashioned ecab-drivers or izvostchiki. Most of th 
motor-cars and Jorries are now turned out from the 
Soviet’s own factories; for example, the A.M.O. works 
at Moscow. Automatic traffic signals of a rather inferior 
variety have been installed at most crossings and aspual 
has continued to take the place of cobbles. All these 
things are very striking and constitute an impressiv" 
monument to the Plan. How long the buildings will ae 
I do not profess to know; some of them have sone 
suffered from the poor quality of the materials used. a 
instance, much of the window glass distorts badly bi a 
is a thing that a layman notices, but an expert might © 
a great deal more to criticise. = 

The appearance of the people in Kharkov, a tal ag 
Moscow, is a constant reminder that every or ‘sed 
been put into constructional activity. It ~ a gee 
everywhere, in non-party and official circles alike, ; hae 
regards material things the workers are worse - id 
they were four years ago, though I was constan y lve 
that they are better off now than they ag neatly 
months ago. There is still an acute meee oe at 
all consumers’ goods, and most of the a, si 
badly dressed. In addition, “ew ak 1 "better than 
part unbalanced and frugal. The towns tive uch better 
the villages, and of the towns mene - a practically 
supplied than Kharkov. Bread is ew kers engaged 10 
everyone receives a ration card. or 
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od" paevoi,”’ is very cheap and can be obtained 
gibout queueing. Provided it can be eked out with a 
ittle meat and ‘* kasha " or groats, I imagine the ration is 
glequate, but the unskilled worker with a low wage and 
gveral healthy children would hardly find it sufficient 
by itself. For such people, additional bread—called 
“ ommerchaski ’’—is obtainable at about ten times the 
price by queueing for a number of hours. Each person 
an take 2} Ibs. at one standing.”’ It was often 
aplained to me that many of the people who stood in 
the long queues for commerchaski bread were specu- 
istors who would sell it again at a higher price, but some 
x Jeast were hungry and wolfed it sitting by the roadside 
vas they walked away. 

The position in the villages is less easily ascertainable, 
nce some of the newly-established collective farms are 
wry wealthy and others very poor. Once or twice in 
private conversation I was told that there was real 
hunger in the Ukraine; when I pressed the point I was 
informed that some people were actually dying of hunger. 
[raised the subject in Communist circles, and did not 
weve a denial anywhere. The explanation given 
was that last year some of the collective farms came 
under‘ kulak ’’ influence, and either failed to cultivate 
aod sow their land properly or through lack of the horses 
which they had killed off, failed to harvest the whole crop. 
In these cases the Government, being under an obliga- 
tion to feed its newly-created industrial towns, contis- 
ested what little grain there was and left the peasants 
empty handed. It was, however, impressed upon me 
that the rural position has entirely changed during the 
last few months. The substitution of a fixed ‘‘ tax in 
kind '’ for the previous method of arbitrary requisitioning 
nas given the collectivised peasant new heart, since he 
now knows that if he works hard and obtains a good 
aarvest he will be secure in his enjoyment of the surplus. 
At the same time, the authorities have abandoned their 
poucy of indiseriminate coercion of recalcitrant collectives 
and are endeavouring to offset the blandishments of the 
“kulak”’ elements by a propaganda drive, aimed at 
demonstrating to the peasants that they have a greater 
certainty of eventual wealth if they cultivate collectively 
than if they cultivate individually and that their material 
‘uture lies in their own hands. Whatever the cause, 
it is certainly true that the sowings of spring grain are 
greatly in excess even of the record year of 1930, while 
tis also claimed that cultivation and sowing have been 
more thorough. On the other hand, there are many 
reports of fields choked with weeds. The aspect of the 
winter grain is good. Provided weather conditions are 
reasonably favourable the harvest should at least be well 
up to the average, in which case any repetition of this 
water's difficulties will be avoided. On the other hand, 
widespread famine (or heavy imports) would undoubtedly 
follow a harvest like the last. 


The difficulties of feeding and housing the populace 
tave been increased by a continual drift from the 
‘ountryside into the towns. In Moscow the housing 
problem is much more acute now than it was in 1929, 
spite the fact that an enormous number of new houses 
‘ave been built. The recently introduced ‘‘ passport "’ 
‘ystem was devised to overcome this evil in the larger 
“wns. Those people who do not qualify for a passport 
‘at either go back to the place where they came from or 
“ek work in the smaller towns, where passports have not 
© far been instituted. The quality of mercy for ‘* un- 
“stable ’’ elements has never been claimed by the 

sheviks, who maintain that there is work and a niche 
 vetyone who wants it and that if peasants leave the 
vllectives, where they are needed, and come into the 
owns to beg and speculate, they have only themselves 
. blame for their misfortunes. The Soviet boast that 
 ‘oyal Soviet citizen need go idle is not an empty one, 
wd it is true that the unemployment problem as we 
abe it is non-existent in Russia. It is one of the 
, es of Moscow and Kharkov that everyone, apart 
Z “ the beggars, seems to have something to do. 
+. Russia to-day the vital matter for every individual 
‘Rot whether he is a Communist or a non-Communist, 
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aa 
a factory worker or an office worker, but whether he 
belongs to a ‘‘ closed ’’ co-operative or not. In 1928 all 
the shops were “‘ open,’’ just as they are in England, 
and though prices were high even then it was possible for 
anyone to walk in and buy a meal or a pair of gloves at 
auniform price. To-day the distributive system has been 
entirely reorganised and supply placed on an occupational 
basis. Each important factory, workshop and office 
has its own ‘‘ closed ’’’ shop and its own restaurant, 
reserved for its own workers. Often it possesses its own 
piece of land and grows its own food. Its workers buy a 
reasonably good dinner at the restaurant very cheaply, 
and prices at the ‘* closed '’ shop are low enough to leave 
the average skilled worker with a substantial margin of 
roubles for clothes and amusements. On the other hand, 
there are numbers of small offices and industrial enter- 
prises which have not yet acquired “‘ closed ’’ shops, 
while there are masses of unskilled workers who still 
have to buy their goods in the open market. Thus it 
frequently happens that the lowest-paid workers have to 
pay the highest prices for their goods. This should be a 
temporary phenomenon, since in time it is intended to 
extend the svstem of ** closed *’ shops to all workers. 








RECOVERY IN CHILE? 


(BY A CORRESPONDENT.) 


Tue last six months hav witnessed a steady improve- 
ment in the economic and political outlook in Chile. 
Unemployment has been considerably reduced, trade has 
been renewed with Argentina following the reopening of 
the Transandine Railway, currency inflation has ceased, 
and the country at last enjoys a constitutional Govern- 
ment. 

To realise the extent of the recent recovery one must 
consider the depths of depression to which Chile had 
sunk in 1932. This is illustrated by the following figures 
taken from an official publication, La Estadistica Chilena, 
showing foreign trade during the last four years : — 


(In Millions of Pesos.) 
Exports. Imports. Total. 


ID cascnceccenceccedcsceens 2,293 1,618 3,91 1 
1930 Maanipndiniimanamenenoetian 1,528 1,400 2,728 
BENE. ctassesevespoenscosecees 823 706 =1,529 
BOD iccccccccsccsccccevecees 349 213 562 


With the accentuation of the crisis in the nitrate and 
mining industries the spectre of unemployment made 
its appearance, and by the end of September last Chile 
had approximately 140,000 unemployed. For 7 — 
with a population of not more than some 4,3 ), in- 
habitants and which normally suffers from a shortage of 
labour, this figure is appreciable In Chile the lot of the 
unemployed is more tragic than elsewhere. In other 
countries the workless at least have houses to shelter 
them, but in Chile the majority of the unemployed is 
homeless. The nitrate pampas are situated in the desert 
zone of North Chile, and there the employees live ee 
their wives and children in camps. With the nee 
the oficinas the camps disappeared, and tens of «aro 
of discharged workers made their way southwarc a - : 
towns, where they wandered about helplessly withou 
food or shelter until the authorities organised relief. The 


RR ance 7 Ke Ama ANN ge RE 





1180 


grave danger to the social order constituted by this 
peculiar feature of Chilean unemployment is apparent. 
A similar phenomenon, though on a much smaller scale, 
was witnessed during the nitrate depression of 1926. 


By February 14th of this year the number of workless 
had actually fallen to 89,000. The reduction is the more 
remarkable when one considers that in the intervening 
period there had been no recovery whatever in Chilean 
exports or in international trade in general. The explana- 
tion is to be found partly in the financing by the Govern- 
ment of productive undertakings to relieve unemployment, 
but far more important was the emergence of a new 
Chilean industry, thanks to the world currency chaos 
—alluvial gold-washing, of which little seems to have been 
heard abroad. In January, 1932, not more than 1,200 
workers were engaged in gold-washing, and in June of 
the same year there were only 3,900 ; but by the end of 
December the number of workers thus employed had 
risen to 36,500, a total far higher than all those engaged 
to-day in nitrate and mining. The gold-washing is 
organised by a Government department styled Direccién 
de Lavaderos, which sells the gold to the Central Bank, 
the workers being paid on the average from eight to fifteen 
pesos daily for their labours. Expectations are enter- 
tained that gold-washing will eventually provide work for 
90,000 men and that the country’s gold production will 
be trebled. Whether or not this new branch of activity 
will be of permanent major importance to Chile’s 
economic life, there is no doubt that it is at present the 
leading factor helping her to tide over the crisis. 


After the inflation of 1932, which approximately doubled 
the currency in circulation, the Government has returned 
to the principles of sound finance. The Banco Central 
de Chile has announced that since the return to consti- 
tutional government no new issues of currency have 
been authorised, and the Minister of Finance has indi- 
cated very clearly his intention of absolutely avoiding 
them in the future. As a result of this policy the indices 
of the cost of living and wholesale prices for February of 
this year both showed slight declines. For the first time 
for three years there has been a notable improvement in 
the banking situation. The deposits of cash lying idle 
in the banks, and which at the end of January totalled 
467 million pesos, had fallen by nearly 40 million pesos by 
the middle of March, the credits being mostly absorbed 
by agriculture for the harvesting of crops. 


The enormous reduction in imports necessitated by the 
complete collapse of exports has increased the demand 
for Chilean home products, and the whole nation to-day 
‘‘ buys Chilean "’ from necessity. Consequently there 
has been a veritable boom in many domestic industries, 
a tendency which was stimulated by the inflation of last 
year. The substitution of gas for petrol in motor-cars 
(following a petrol famine) has brought about the resur- 
rection of the coal-mining industry, production in which 
has reached record figures. Indeed it is stated that 
nearly all industrial concerns now show increased output 
as compared with the pre-depression period. Chilean 
coal has been exported to Argentina in small but increas- 
ing quantities via the Straits of Magellan, thus providing 
freights for Chilean shipping. Great efforts are being 
made by the Government to foster national industries as 
well as to tap new sources of wealth. Among branches 
of activity now receiving subsidies are the production of 
gas engines and the scientific development of Chilean 
fisheries. The Government has also resolved to set aside 
the sum of two million pesos out of profits from the sale 
of petroleum and its by-products, for the purposes of con- 
tinuing boring operations for petroleum in Magellan 
Territory. 

In spite of these favourable developments, however, 
Chile remains, as regards the outside world, almost in the 
position of a blockaded country owing to the acute short- 
age of foreign exchange. Big foreign stores are unable 
to supply any goods to their Chilean branches and sub- 
sidiaries, which are now buying and selling Chilean goods 
only. In this respect the situation can hardly deteriorate 
further, and in view of the improvement in the domestic 
situation it would appear that the worst is over and that 
@ gradual recovery is in sight. 
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Recent gloom i 

Chile would. appear ween * tbe ulti 
ppear unjustified. When the dead 

has been removed from the Cosach concern th pe 
reason why the nitrate industry should not “ — os 
on a profit-earning basis, though it js wietae Placed 
cannot again dominate the world’s nitrate mark . ery 
has done in the past. Recent misfortunes are " = - 
ling illustration of the danger to any country ogc 
for its prosperity chiefly on a single export at 
Although Chile is so often associated almost a : : 
with nitrate, it is interesting to note that in 1999 aa J 
of copper and nitrate were almost equal to each other i 
value, the figures being 926 million pesos and 966 mill : 

; } nd ilhon 
pesos respectively. When commodity Prices rise ags 
and general prosperity returns Chilean copper will a 
sumably be again an important source of wealth; ae 
there are evidences of reviving prospects for cop ver 
already. By a natural tendency towards equilibrium , ther 
exports will probably come to replace nitrate. The hich. 
grade iron mines near Coquimbo in North Chile (which 
resumed operations in January of this year after bein 
closed since June, 1932, owing to the depression) we. 
hitherto been little exploited mainly owing to lack of 
coking fuel. The modification or abolition of prohibition 
in the U.S.A. may well provide a market for the excellent 
Chilean wines, which have improved considerably jn 
recent years as a result of the advice of French experts 
who were called in by the Chilean vine-growers. An4 
considerable hidden wealth may lie in the vast ranges of 
the Chilean Andes, which throughout their entire length 
are of comparatively easy access to the Pacific Seaboard 
Since the primary producing countries will be the first tc 
benefit from any rise in prices, just as they were the first 
to suffer the effects of the depression, Chile’s economic 
rehabilitation may come sooner than is expected. 


ate future of 





A FUND FOR LEARNING. 


In last week’s issue of the Economist we published 
details of an appeal by the newly formed British 
Academic Assistance Council on behalf of those eminent 
scholars and scientists of all faculties who have been 
‘* obliged to relinquish their posts in the Universities of 
Germany.’’ We consider the intrinsic merits of this 
appeal to be so compelling as to deserve closer examina: 
tion and more adequate presentation to our readers. 

In the first place the appeal is launched for funds. 
which are to be administered by trustees, to carry out 
two aims—the inauguration of a system which will enabi« 
these German men and women of learning to be brought 
into touch with the various institutions all over the world 
where their especial capacities may be best utilised, and 
secondly the remuneration of such academic and researc! 
posts in England as can be immediately offered to selected 
applicants. In the second place, as the new Council is 
careful to point out, it is not a question of assisting 
persons of Jewish origin alone, for, as 1s well known, 
many of these unfortunate professors and scientists were 
guilty of no more than “ liberalism, pacifism, oa 
nationalism, and democratic sympathies. "* Thirdly, the 
appeal is subscribed by forty names of Englishmen, pe 
eminent in their various walks of life, among whom 
may be noted those of Mr Lascelles ———— ~. 
William Beveridge, Lord Cecil, Mr H. A. L. Fisher, Pro- 
fessor A. E. Housman, Lord Lytton, Mr J. M. Reynes, 
Professor Gilbert Murray and Lord Eustace a 
These names alone constitute so striking 4 —- . 
this appeal as to commend its claims. Fourthly ,t a oe 
page list of the names of only some of the German | r 
sentatives of arts and science is in itself not ne il 
impressive document, but also striking 1a eps 
high degree of learning and disinterested ende , 

: ; . nment has 
against which the present German Gover wane 
launched so ruthless an offensive. Finally, ed the 
Council usefully remarks that it would like to e eligi ao 
fund as being available for ene victims of rellg 
or political persecution in any country. ; 

Tt is whient that a successful appeal of ere 
would result in nothing but good on all sides. 
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it requires no " critical ’ examination. But we | more Commission's recommendation that ‘‘ There should 
pes ji draw attention to certain very material advan- | be an initial period of challenge of at least three roonths 
Bey Nich will ensue from the successful issue of this | and preferably six months.’’ Of the twenty-three 
vaj-advantages not only to this country but also to | ‘* Noes ’’ when the House divided on this question, the 

y ommunity of learning itself. Contribution to the | 


overwhelming majority was Liberal, with the notable 
; jenvisaged by the appeal should not, we think, merely | exception of Mr James Maxton—presumably the only 
fy I } 4 a * 7 * 


 gritten off '” 28 charity for imincdiate consump- | outstanding protagonist of civil liberties to be found in 
~. by successful applicants to the Council. Indeed, if | the ranks of Labour. Tuesday night’s debate on the third 
oe could be raised of such dimensions as would enable, reading showed the other side of the medal. 
ee sey of these distinguished leaders of scientific in- 
ai +» be definitely placed in academic or other positions 
*. their especial energies could be fully utilised, we 
os thal this would be an import into this country of 
ae had of capital without which the utilisation of more 
_ kinds of capital might be less effective. It would 
te a parallel to what the late Lord Leverhulme has done 
we craduate scholars in this country, and to the late Mr 
Piward Harkness’s generosity in the shape of the Pilgrim 


" 


The grava- 
men of the charge against the Government centred upon 
the Bill’s manifest intent to raise the price payable by 
consumers in the interest of producers and landlords, and 
upon the consequent objective of limitation of imports 
with only a shadowy protection for the consumer. Major 
Elliott caused great amusement, when charged with the 
omission of a co-ordinated national plan for agriculture, 
by producing from his pocket what looked like a ‘ nap 
hand "’ of orange, green, blue and brown books containing 
the reports on the proposed ‘‘ plans ’’ for milk, bacon. 
pigs, potatoes and other agricultural products. But his 
conviction that the foreign producer both saw and sym- 
pathised with the plight of the British agriculturist 
bid man who would assert that this country ean afford to-day can hardly be taken as adequate compensation for 
w dispense with the benefits of such an intellectual the potential administrative abuses and the manifest ex 
“ windfall ” as this. The economic history of these ploitation of the consumer § legitimate interests which, 
sunds provides interesting parallels to the present import | !t is now evident, must inevitably follow from the passing 
i persecuted scientists: Jewish bankers from Spain, | of this dubious measure. 

femish weavers (the English name ‘‘ Fleming ’’ is a 
eminder), Huguenot sailors and artisans—these have 
arched our national life both economically and cultur- 
ily. At the present moment France, still the world’s 
wpository of civil liberty, is setting up both organisations 
wi funds to ** capitalise ’’ the inroad which the present 
Geman Government has seen fit to make upon its out- 
sanding technical and cultural assets. It is to be hoped 
that the liberality which has always been, and still is, 
» conspicuous in this country for the support of institu- 
tons of learning and culture will not hold its hand at an 
fer which, if deferred, may prove to be of the Sibylline 
vanety. Those individuals or institutions to whom this 
ommendation is sufficient can best indicate their in- 
ations by communicating at once with either Sir William 

beveridge or Professor C. S. Gibson at the Royal | 
‘ecety, Burlington House, W.1. They will at least know 

tat their support is for an intangible, but not in- | 


ryst 

puee ° . . . . 
intellectual and technical capital of this kind requires 
w period of ** development *’ before it begins to pay in 
ihe shape of the results of its teaching; and it would be a 


eee CC LL 


Unemployment Insurance.—<A Bill was introduced into 
the House of Commons on Wednesday to continue in force 
for another twelve months the Unemployment Insurance 
Act of 1930 and Sections 1 and 2 of the Unemployment 
Insurance (No. 3) Act of 1931. Both these Acts expire on 
June 30th, and the existing system would break down if 
they were not continued. ‘The first lays down the revised 
scale of payments and the conditions for the payment of 
transitional benefit, and the second sets up the Advisory 
Comunittee to deal with anomalies in the working of the 
system. There is not likely to be any opposition to the 
[3ill, since the two Acts had in any case to be continued, 
but supporters of the Government are believed to be dis- 
uppointed that there is still no sign of a thoroughgoing 
measure of reform based on the report of the Royal Com- 
mission. In April, when the Government decided to come 
to the assistance of the local authorities, Sir Hilton Young 
announced that a Bill would be introduced—in the present 
| session, it was understood—to give effect to the Govern- 
ment’s long-term policy. ‘* The primary purpose of the 
Bill,’ according to Sir Hilton Young, was ** to make the 
closest connection between giving help and promoting the 
physical and mental welfare of the unemployed.’ This 
task has apparently proved more difficult than was ex- 
pected; and so the policy of drift *‘ transitional benefit,”’ 


: ‘ silat is to be continued for a further indefinite period by a Gov- 
a Se ct ee ernment which, if it agrees with its own Chancellor of the 
he on Monday and Tuesday of this week, provide more Exchequer, looks forward to no substantial reduction of 
i tite See, : -night’e | Unemployment inside ten vears. 
passing interest. In the first place, Monday night's 
“site centred round a weighty attack by Sir Herbert 
‘suuel upon the ‘* new despotism ”’ contained in the | 
“owing sub-section : — The National Industrial Recovery Bill.—The text of 
“The making of an order in pursuance of this section shall be President Roosevelt's National Industrial Recovery Bill, 
mn evidence that the requirements of this Act have been | introduced into Congress on May 17th, and already passed 
my tan hn et te as me cmannaagerss posed by the House of Representatives, has now become avail- 


wwlerred by this Act.” 

‘us = enetion being precisely of the kind roundly con- 
~ id by the Donoughmore Commission in no un- 

‘tain terms, the most Significant feature of the debate | “to remove obstructions to the free flow of inter-State commerce 


ay i . which tend to diminish the amount thereof, and to promote the 
fe St Be gotaford Cripps’ support of the Government. organisation of industry for the purpose of co-operative action 
™ Stallord said f 


oe among trade groups, to induce and maintain — action . labour 
* This : : . d management under adequate governmenta sanctions and super- 
She fatare, nay sent poscodent, which will be oe chien = eliminate unfair competitive practices, to reduce and 

ighted . to us in every way to be desired. Wes relieve unemployment, to improve standards of labour, and other- 
ta of = rs future occasions, we have . a eee wise to rehabilitate industry and to conserve natural resources.” 
ae opposite to the excellence of the precedent. . : 
s,, uteresting to note the consilience of opinion between | The powers conferred —_ “ pimeme~ in - —— 
*erument and O 4: int of the Title are expressly and repeatedly related to this 
, ition spokesmen on a point so | ¢ Fe ae ro 

© abuse. The Bolieitar-Goneral in his is of | impressive catalogue of objectives. Trade _ oe 
ub-section, relied upon the doubtful necessity of | associations are to be allowed to apply to the — — or 
*y being raised under the Bill: but he had to admit | his approval of codes of fair competition for their indus- 
"in the Bill there is no provision for the Donough- | tries, provided the associations do not impose restrictions 


alculable, asset to our national life; and from that view- 
mint alone they will know that their charity is beginning 


a home 





Notes of the Week. 





able in this country. The Bill is divided into two main 
titles, the purpose of each being quite distinct. The 
preamble to Title I declares it to be the policy of Congress 
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on membership, and provided the codes do not tend to 
establish monopolies or discriminate against small estab- 
lishments. If an industry does not apply for such a code, 
it may be imposed by the President. Whether imposed or 
approved, the code has the force of law, and breach of it 
is punishable by law. The nature of these codes of fair 
competition is not specified, except that they must recog- 
nise the right of labour to organise and bargain collec- 
tively, and that they must contain provisions for maxi- 
mum hours of labour, minimum rates of wages and such 
other working conditions as the President may approve 
or prescribe. The President is to facilitate the making 
of collective bargains on wages and hours, and such agree- 
ments, when approved (or, in some circumstances, im- 
posed) by the President, shall have the force of law. 
The President is authorised to subject an industry to 
licensing if necessary for making a code effective, and 
breach of licensing provisions is to be punishable either 
by fine or imprisonment. There are also comprehensive 
provisions for securing information and authority for in- 
stituting an ‘‘industrial planning and research agency.”’ 
Any action which is taken in accordance with the pro- 
visions of a code of fair competition is exempted from the 
provisions of the anti-trust laws. Title Il contains the 
public works projects. The President is authorised to 
proceed with projects of highway construction and im- 
provement, public buildings, conservation of natural re- 
sources, «any works hitherto undertaken by public 
authorities, the construction under public regulation or 
control of low-cost housing and slum clearance projects, 
the building of warships within the limits set by the 
London Treaty, and the mechanisation of the army. These 
works are to be undertaken either directly by the Federal 
Governmert or under contract, or by States and munici- 
palities. Except in the case of highway construction, for 
which $400 millions is set aside, grants to local authorities 
must not exceed 30 per cent. of the cost, and can only 
be made to authorities which are at least attempting to 
balance their budgets. All contracts are to specify mini- 
mum rates of wages, which are to provide “* a standard 
of living in decency and comfort.’’ and hours are to be 
restricted, as far as possible, to thirty a week. To finance 
this programme bonds are to be issued to the maximum 
amount of $3,300 millions a year, and there is to be an 
annual sinking fund of 2} per cent. of the amount issued. 
The Bill as drafted by the President contains no provisions 
for taxation, but the House of Representatives has in- 
serted the necessary clauses, calling for an increase of 
income tax rates, an extension of that tax to corporate 
dividends, and a Federal petrol tax. Exercise of the 
powers conferred by this Bill is limited to two vears. 


The Four-Power Pact.—At the moment of going to 
press it seems that the Four-Power Pact is on the point 
of being witialled; and it is clear that the opposition has 
been diminishing rapidly during the last few days. First 
the opposition of France was surmounted, and then the 
opposition of the Little Entente, until to-day Poland is 
apparently the only country which remains sufficiently 
hostile to contemplate making formal protests and reserva- 
tions. But it is as difficult as ever to make out what its 
contents will be. Has Great Britain agreed to include 
Article 16 of the Covenant (sanctions) within the scope 
of the Pact? Has France agreed to include treaty- 
revision? Is there, or is there not, to be any specific 
reference to disarmament? We do not know, and we are 
not even quite sure whether the negotiators themselves 
yet know their own minds on these points. The one 
change that seems certain is that the Pact has now been 
redrawn in such a manner as to safeguard ail the rights 
and duties of the parties, and of all other parties con- 
cerned, as members of the League of Nations. One in- 
direct result of the Four-Power Pact may be to hasten the 
transformation of the Three-Power Little Entente into a 
political unity after the fashion of the pre-war dual mon- 
archy of Austria-Hungary—though the new triple state 
would have a jerrymanderish shape on the map unless and 
until it sueceeded in incorporating Hungary, at any rate, 
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if not Bulgaria and Austria. If the 

fear of domination by the European “ Bis ke “Ountrig 

did lead to political conciliation and peda n 

South-Eastern Europe, this in itself would be ; — 

am step ne In fact, we might find ami 
way, . ; a ee 8g 

Bee at last, towards some effective torm of Europes 


eee 


The Nazi Success at Danzig.—1),. general elec 
which was held in the Free City of Danzig las 7 
has resulted—to compare small things with rn om 
fuller victory for the Nazis than they ede ty. 
recent general election in the German Reich. |, 5 
Reich | election, it will be remembered, ‘the X m ; 
Socialist Party just failed to win the votes of a 
of the German electorate, so that it has to depend : 7 
majority upon its coalition with the Nationalists he) 
has turned out, this democratic counting of he; 7 
proved of secondary importance in the Reich 
capital fact is that the Nazis have ' 
power to enable them to seize and devour the whole of t] 
cake. In Danzig, the Nazis are not under the necessit 
of going to these unconstitutional lengths, because the 
have actually exceeded the combined poll of all the othe 
parties by 120 votes (on a turnover of more than 200( 
votes), with the result that they will have 38 seats ip 
House of 72. The important point is that the polling i 
the Danzig area was carried out last Sunday in a regul 
and orderly fashion, with no violent interference wit 
the voters, and with practically no rioting or casualties 
Moreover, last Monday, on the morrow of the Danzi 
election, the Danzig Nazi leader, Dr. Rauschning, who 
presumably the Party candidate for the presidency of th 
Danzig Senate, made a public statement in Berlin whic 
is reassuring on several points. For one thing, he stated 
that, while the National-Socialist movement was a sing! 
international unit, embracing all Germans of the Na 
persuasion, from the ideological point of view, this di 
not mean that a Nazi Government in a State outside th 
frontiers of the Reich would take its political orders from 
Reichskanzler Hitler. He also declared that the Danzi 
Nazis wanted peace, that they were aware that peacefu 
development could only be guaranteed by mutual respect 
and that they did not wish to Germanise the Poles. He 
also declared that he and his friends intended to respec 
the Constitution of the Danzig Free State, and that there 
was to be no campaign against either Jews or Socialists 
Dr. Rauschning’s declarations are the more interesting 
inasmuch as they seem to echo the sentiments of 
speech which was broadcast, last Sunday, by Herr Hite 
himself. Naturally, we welcome all symptoms of a Wise 
and conciliatory spirit in the Nazi camp. And, as Euro 
peans, we may congratulate ourselves on having seen 7“ 
Danzig election pass off without any dangerous politicas 
explosion. 


heads bs 
where ¢ 
acquired politic 


The German-Austrian Conflict.—Since the recent um 
welcome visit of certain Reichsdeutsch Nazi leaders t 
Austria, the Austrian Government has been — 
itself by emergency measures forbidding the uniforms, 
flags, and other insignia of the Nazi movement to 7 
displayed in Austrian territory. The German Go\ —— 
has now retaliated to this by raising the fee for a visa * 
a German national seeking to enter Austria “ . 2 
virtually prohibitive figure of 1,000 Reichsmark. tiles for 
has been stringently drawn, with severe pens rere 
attempts at evasion. The German Government evide “a 
calculates that this will bring effective pressure ee 
Austrian Government through hitting the Oe : 
of a smal! and economically weak country Sa = 
stand another turn of the economic screw. oe le ‘sin 
like a political miscalculation. Just ee they 
such desperate economic straits, and a. vn as theif 
have looked upon their Reichsdeutsch wr i German 
only friends, the Austrians will feel tha aT icagllive- 
stroke is the unkindest cut of all; and ne NY ye looks a8 
ness is likely to arouse their will to resis. 


a any were 
‘ . F ist Germans 
though, in this case, National-Socia: a 





cutting off her nose to spite her own face. 
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ntrig jeiberately preventing German nationals from travelling 
os = Austria, the Government of the Reich is cutting off 
on jst spontaneous and continual human intercourse which 
Apo s the most effective form of propaganda. Austria is 
es ¢ beine challenged to stand on her own feet, and is being 
Opes eminded that she has her own historic past. And this 


a dangerous sentiment to arouse in Austrian hearts 


- the Nazi standpoint, at a moment when the psycho- 

yical unification of the German Lander is still far from 
ectic being completed, under the surface, even in the Reich 
und: sel. In Bavaria, for instance, whose political tradition 
~in is pot to be compared with Austria’s, it is said that the 
D th Xazi Putsch only succeeded in anticipating a Wittelsbach 
D th nstoration by two hours. It would be droll if Hitlerism 
ion: helped the Hapsburg Humpty-Dumpty to remount a 
Jorit rant throne at Vienna. The old question of the An- 
or it ghluss has taken an unexpected turn. The situation is, 
As however, grave ; for there is now a direct stimulus to hotel- 
$ ha jepers, staffs, and entertainment organisers to turn over 
et ty Austrian Nazidom. Defections to the Nazis are wide- 
itie gread on all sides. Chancellor Dollfuss’ position of 
of th Dietator with a dwindling minority can only maintain the 
°88it integrity of Austria under this new German economic 
the blow if economic assistance be speedily forthcoming from 
othe gher quarters. As we go to press it is rumoured that the 
0,0 French tranche of the Austrian loan is to be floated forth- 
1D wth. More than that will be needed. It is not vet too 
ng} \te for Britain, France and Italy to ‘‘ put the screw on,”’ 


i their turn, to consolidate a Danubian federation 
between Austria and Hungary on the one hand, and the 
Little Entente on the other. 


The Upper Silesian Petition.—Significant light is 
thown upon the German Government's anti-Semitic 
regulations and activities by the attitude of its represen- 
tative, Herr von Keller, at Geneva last Tuesday, when 
the Council of the League met to consider the petition 
of Herr Bernheim, an Upper Silesian Jew, on behalf of 
the Jewish minority in that district. The rapporteur of 
the question, Mr Lester, of the Irish Free State, declared 
n his wholly admirable report, that thevegulations of the 
German Government, which in effect deprive the Jewish 
muority in Upper Silesia of the opportunity of securing 
their hitherto existing standards of economic welfare and 
cccupation, are inconsistent with the Geneva Convention 
of 1822 on the treatment of the minorities in Silesia, 

Yr specifically including the Jews. Herr von Keller, in re- 
f a using to accept the Report, made the weak defence that 
ft such prejudicial activities as had occurred should be re- 
vise guried as the aberrations of over-zealous subordinates. 
170 This the Council unanimously rejected, the speeches of 
t] Mr Eden and of M. Paul-Boncour being unmistakably 
cal opposed to the German contention, and the matter goes 

the sub-committee of three eminent European jurists 
¥io had already reported on the interpretation of the 





12 Convention as to its guaranteeing to the Jewish 
in- mnority, both in Polish and German Upper Silesia, 
to ‘qual citizenship ’’ with the Polish and German 
ng ctizens. Within 48 hours of this sub-committee’s report, 
ns, ve next week, the Council is to deliberate and decide. 
be * ‘ny rate the world already knows, from the cynical 
nt “wey of the German representative at Geneva, that the 
fo “¥8 in German Upper Silesia would have already shared 
he her of their unfortunate brethren in the rest of Ger- 
LW any 


ad it not been for the lucky provisions of the Con- 





me = inthe League. And we hope the League Council 
¥ nls take a firm stand upon the sanctity and fulfilment of 
a" “ Provisions, and of all others which safeguard racial 
Y Uunorities from arbitrary degradation of citizen rights, 
ot tnd from deprivation of their livelihood at the whim of 
° ‘tannical Governments. 

y 

Ir 

x _jipanese Naval Policy.—A fresh and rather ominous 
ne has been introduced into the work of the Dis- 
6 > ena Conference by the action which the Japanese 
e 


7 cation at Geneva took on May 25th. The Japanese 
, detioye gPosed the deletion, from the British Draft, of 
‘te 23, which provides that the armaments of the 
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parties to the London and Washington Naval Treaties 
should remain subject to the limitations agreed upon in 
those treaties until the treaties run out in 1936. This pro- 
vision is surely sound practical politics; for the two naval 
treaties, taken together, do, as they stand, represent a 
comprehensive naval limitation agreement, covering all 
categories of warships, which has been signed and ratified 
by the three Oceanic Naval Powers. This agreement, in 
its present form, provides a firm framework within which 
a further set of agreements over land and air armaments 
can be fitted; and, besides this, the two naval treaties look 
forward to a fresh naval conference in 1935 in which the 
other Naval Powers shall be brought into line and in which 
the proportional reduction of naval armaments shall be 


earried a stage further. It would seem hazardous to undo 
the existing naval agreement, which has been achieved 
with such difficulty after so many unsuccessful attempts, 


and to throw the whole question of naval armaments into 
the melting-pot when we are so very far, as yet, from 
having produced any solid results in the land and air 
domains. The proposal seems all the more dubious when 
it comes from the Japanese, and when it is read in the 
light of the Japanese propositions of December 9th last, to 
which Mr Sato specifically referred the other day when he 
was putting forward the present Japanese amendment to 
the British Draft. It is a specious point in the Japanese 
case that the December propositions, if applied forthwith, 
would produce a large immediate reduction in the total 
naval tonnage of the world. So they would; but, in the 
event, they would transform the present British-American- 
Japanese ratio of 5-5-3 into something very near to arith- 
metical parity between Japan and either of the two 
English-speaking Powers. Now the ratio of 5-5-3 has been 
calculated to assure Japan of strategic parity with either 
of the other two Powers in Far Eastern waters. Presum- 
ably, therefore, an arithmetical parity would give her a 
definite surplus of offensive power. To place such power 
in the hands of the Japanese, after the exhibition which 
they have been giving during these last twenty months of 
their policy for utilising military and naval force, would 
be a dangerous experiment indeed. 


The Anglo-Persian Agreement.—Sir John Cadman, 
chairman of the Anglo-Persian Oi] Company, addressed 
a letter to stockholders on Wednesday of this week ex- 
plaining in detail the provisions of the new concession 
granted to the company, which has now entered into 
force. The terms of the new concession were examined in 
a leading article in the Economist of May 6, but certain 
details, as now set out by Sir John Cadman’s letter, 
deserve further examination. The company is now 
exempted from recent Persian legislation under which ex- 
porters from Persia have to place their foreign exchange 
proceeds at the disposal of the Government. The Persian 
Government's anxiety as to the gold value of national 
currencies is met by a provision that if the price of gold 
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rises above 120s. per oz. in London the sums payable to 
the company shall be proportionately increased. But 
nothing is said as to the company’s liability if it falls 
below that figure—surely an extraordinary omission. At 
the end of the concession, as in the D’Arcy Concession, the 
company’s property in Persia is to revert to the Persian 


Government, and not, as was first reported, ‘* certain 
classes of the company’s property ’’ only. In view of the 
heavy minimum payments to the Government by way of 
royalty, etc., the company now has the right, not enjoyed 
under the previous concession, to give two years’ notice 
in writing to terminate or surrender the new concession. 
It is encouraging to note that all disputes are to go to 
arbitrators, one nominated by each party, and an umpire 
who, in default of agreement by the parties, is to be 
appointed by the President of The Hague Court. Arbitra- 
tion procedure is to be that of The Hague Court. It now 
emerges that under the new agreement the company is to 
pay forthwith the sum of £1,000,000, which was agreed in 
the abortive 1932 negotiations, in full settlement of all the 
Persian Government’s claims in law or equity. Sir John 
Cadman remarks that of the considerable sums payable to 
the Persian Government a substantial part has been set 
aside in past years, and the balance will be provided in 
the accounts for 1932, which will be two or three weeks 
later than usual; and he expresses his belief that, not- 
withstanding such special provisions, these accounts will 
permit the payment of a dividend to the ordinary stock- 
holders. Further consideration of the terms of this new 
agreement confirms our original view that the company 
will have to achieve either prodigious economies or greatly 
increased sales at remunerative figures (the latter hardly 
to be envisaged in the present state of the world’s oil 
industry !) if the incidence of these terms upon the com- 
pany in the future is to prove anything but burdensome. 


Dr. Coates on the Crisis.—Last Tuesday, in the Plenary 
Session of the International Chamber of Commerce, 
which was meeting in Vienna all this week, Dr. W. H. 
Coates strongly opposed the view that the fall in prices 
and the world crisis had been caused solely by monetary 
causes. Dr. Coates went on to declare that a rise in 
prices, or an adjustment of the disequilibria in the prices 
of different classes of goods (and services?), could not be 
brought about by measures of a purely monetary nature. 
He advocated recourse to the method of restrictions upon 

1e production of all supplies, and chiefly of primary 
commodities, which he termed ‘‘ economic action.’’ 
“The march of science,’’ said Dr. Coates, ‘‘ has pre- 
cluded, and will preclude, prices rising, even under 
normal economic conditions, to the level which obtained 
some four or five years ago ’’’; and he went on to state 
thet readjustment of the debtor-creditor relationship 
could not be escaped, and that all costs must continue to 
be ‘* adjusted ’’ in conjunction with curtailed production 
till the balance of equitable exchange between commodities 
is restored. But Dr. Coates seems to have entirely ignored 
the fact that to ascribe the fall in the world’s price level 
to oversupply alone is merely to describe the fall in other 
language. To lay upon science the responsibility for the 
appalling results of diminished incomes and shrinking con- 
sumption leads to a policy of economic defeatism. We 
see no reason why the present scale of the world’s produc- 
tive forces requires a price level 40 or even 20 per cent. 
below that of a few years ago. The adjustment of supply 
and demand is a condition of recovery. But, in the pro- 
cess of adjustment, expansion of demand by means of 
fresh investment and by monetary action in extending 
credit has at least as important a role to play as the reduc- 
tion of costs and curtailment of production. 





——aAnd Professor Gregory.—On Wednesday, Professor 
T. E. Gregory gave the Congress his views on the con- 
ditions under which the task of currency stabilisation— 
‘* an absolutely indispensable preliminary to the economic 
pacification of the world ’’—might be accomplished. The 
choice, he said, lay between restoring the gold standard or 
continuing with a state of affairs which was at present not 
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merely exercising a deflationary influence 0 


was leading directly to tariff restrict; D Prices, b 
prisals, destructive of world Sienenaren.” The trade rg 
gold, however, should not be return 


made by any country ; 


isolation, but as an internationally co-ordinated ste 


Fresh parities should be chosen empirically by Gove 
ments after consultation between central banks 7 
‘é . # S and 

there must be a period of experimentation bef 
facto stabilisation, let alone de jure stabilisation ‘ 
attained.”” Professor Gregory admitted that an indisp. | 
sable condition of stabilisation would be the establishmen 
among the nations of ‘‘ a moderate tariff policy ’’ alk 
added that its success would also be dependent up, 
international political reconciliation which would a 
the nerves of the public and counteract the seal 
tendency of capital to take flight from country to country 
He would not, however, assent to the proposition thaf 
stabilisation can only be undertaken on the basis of , 
higher price level. How, he asked, could prices be 
expected to rise until a stability of the exchanges had 
laid the’ basis for world trade recovery? The question j 
pertinent, but, we suggest, the most carefy! plan and 
co-ordinated reversion to the gold standard on the present 
price level would involve the necessity for readjustment 
over the whole gamut of debtor-creditor relationships inl 
the costs of production and the size of state expenditure 
which must give the most resolutely deflationary govern. 
ment to pause. The Geneva experts were surely right 
in thinking that a conscious and determined international 
effort to encourage a rise of prices is an essential part of 
any programme of reconstruction. Progress, if it is to be 
made at all, must clearly be attempted on all fronts at 
once. 


I.L.0. Report.—The Annual Report of the Direct: 
of the International Labour Conference, after surveying 
in outline the movement of prices, production and unem- 
ployment in 1932, concludes that *‘ the economic fever 
is slowly burning itself out, but that the forces of recupera- 
tion are being fatally weakened by the political complica- 
tions which have supervened.’’ The greater part of the 
Report is naturally concerned with the social aspects of 
the depression, and particularly with unemployment. It 
is argued that other factors besides the down-swing of the 
trade cycle have been at work in causing unemployment, 
in particular, the development of machinery and the 
industrialisation of hitherto agricultural countries. The 
Report admits that permanent unemployment cannot 
result from rationalisation and industrialisation, since 
each in the end must give rise to increased demands a 
well as increased supplies. But in the short run, - 
Report very reasonably suggests, a sharp acceleration 0 
these tendencies may widen the gap between the displace- 
ment and reabsorption of labour, and so increase for 8 
time the aggregate of unemployment. In survey oa 
remedies and palliatives for unemployment 50 = 
attempted in different parts of the world, the Report co 
cludes that insurance schemes, public works and the re- 
duction of hours of work are far more likely to be oe 
ficial than wage cuts and ‘* economy. It is ———— 
to learn from the Report that the number of rat ; . 1909 
of I.L.0. conventions, which had fallen from ne sa re 
to 28 in 1982, rose again to 50 in 1933 (February , a 
February, 1933). May this perhaps portend some : — 
of the tidal wave of economic nationalism thrown uP ©. 
the crisis? 


ae 


; ber of 
Unem ent on Tyneside.—The May num _< 
the eee Labour Review contains - Ss 
and objective article on “ Unemployment - eel 
Measures for Occupying the Usemplor tia Tait, of 
Britain,’’ by Messrs. Henri Fuss and D. awe * <isit 
the Research Division of the I.L.0. - feu 
to Tyneside the authors of the artic ce a 
into the efforts of Government training ae ‘he 
the National Council of Social Service to ace of the 
morale of the unemployed, as well as the Bae a thods of 
insurance system and of the poor a pe aribed. 12 
the employment exchanges are very fully 
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cylar the authors found that the exchanges, even on 
-<ide, have not allowed their whole attention to be 
ye d by the distribution of benefit from the task of 

sing workers in such vacancies as may occur. The 
te were struck by the high level of competence of 
A tall engaged on this work. In summing up their 
te -esgion of the administration of the Means Test, the 
“thors remark that the Public Assistance Committee 
“hich they saw at work ‘‘ examined the cases before it 
th the utmost sympathy and understanding, never for- 
‘ting that these were not merely cases on a sheet of 
wpet but represented unfortunate individuals.’ The 
aor conclude that the payment of benefit has in 
fect kept the working population alive in the last few 
gs, and has so far mitigated the fall in purchasing 
ouet as to maintain retail sales at a fairly stable level. 
The contrast between the increasing general death rate 
nj the healthy condition of the children is cited both 
ss evidence of the sacrifices that are being made by 
sents and ‘‘ as a very striking justification of the social 
ices,” The work of the training centres, both official 
aad voluntary, is commended by the article; but it is 
pointed out that their scope is necessarily limited, and 
hat they would defeat their own object, if extended be- 
snd a certain point, by over-supplying the labour market 
ip particular trades. The Wallsend centre, however, im- 
sessed Messrs. Fuss and Tait as a ‘‘ remarkable example 
¢what might be done in periods of prosperity to avoid a 
meat deal of waste of time in the training of skilled 


workers. 


The Value of World Trade.—The Economic Intelligence 
Department of the League publishes this week its 
estimates of the total value of world trade for the first 
quarter of 1983. The figures are for the trade of 49 
countries, representing in 1929 90 per cent. of the total 
of world trade. The currencies are converted into dollars 
taverage monthly exchange rates. The following are the 
figures for the first quarters of this year and the last four 
rears :— 
Wortp Trape or 49 Countries: By VALUE. 
(in millions of gold dollars) 


First Value of Value of Percentage Percentage 

Quarter Imports. Exports. of Imports. of Exports. 
1929 ......... 7,972 7,317 100 100 
90 onsssse, 7,364 6,520 92 89 
a 5,154 4,531 65 62 
—— 3,434 3,027 43 41 
1833 ......... 2,829 2,552 35 35 


ii will be remarked that the decline is continuous from 
129; and although estimates for the volume of world 
trade are not yet available for the first quarter of 1933, the 
“uct that the fall in the value of world trade in this quarter 
Sgreater than the decline in prices, makes it clear that the 
‘oume of trade is still shrinking. Moreover, provisional 
“gures for April indicate that, after the slight seasonal 
‘covery in March, imports and exports for most of the 
“ove countries suffered a further setback. These figures 
“undantly demonstrate the catastrophic nature of the 
ne and fall in world trade brought about by economic 
‘itonalism in all its forms, and gravely aggravated by 
4s hoc measures for ‘‘ national defence ’’ which intensify 
= incidence of depression without doing a thing to 
“move the inherent causes. 





Sterling and International Prices.—Chiefly as a result of 
{eculative buying movement centred in the United 
tes, our index of American Primary Products rose 
~i°* during the past fortnight, carrying with it our 
ae of British Primary Products, and, to a lesser extent, 
implete Index of sterling prices. Thus, our indices 
retican and British primary products, composed 
. of commodities subject to international arbitrage, 
our Y 3.8 per cent. and 3.4 per cent. respectively, while 
complete index of sterling prices, which includes a 
stantial number of products whose value is determined 
Yin the British market, advanced by 2.1 per cent. 
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It is significant that the rise in British prices was not 
accompanied by an advance in the London price of gold 
whose commodity value in England has therefore suffered 
a further decline. The advance of Professor Irving 
Fisher’s index of wholesale prices in the United States 
was less pronounced than that in our own index of 
American primary products, since the former includes a 
large proportion of partly home manufactured articles 
Similarly, the Continental indices have not ‘risen appre- 
ciably, for the advance in the price of imported raw 
materials in these countries has been counterbalanced bv a 


further decline in the price of home produced commodi- 
ties :— 





SzErpremBeR 18rn, 1931 = 100. 





Milan Statie- 





} | 
Economist Indices. j 
; 








| Irving Statis- | hamber! tise 

Date, British | ’rimary Products sher fave |e com-| ha oo 
iComplete - _ woes -" “ae ae iGénér ule, « ei — 

nae Agee aD Wok ~~ | France. ve . _ 

serie British | American |(sterling).| Italy. |Germany 

(sterling) (dé liar). | | 
sss nesesessestises anstysssnsenenssunseresnusmenusenueua 
1931. 
Sept. 30th | 107-8 | 112-0 94-7 | 123-9 | 98-7 96-9 98-8 98 9 
Oct. 28th | 108-4 114-4 | 101-4 | 124-5 99-3 95-6 99-9 98-7 
Nov. 25th | 109-1 | 114-8 | 98-0 | 131-6 | 98-3 | 94-2 | 98-8 | 97-6 
Dee. 30th | 108-9 | 117-1 | 94-4 | 142-0 | 96-1 | 93-4 | 96-9 | 94-6 
Jan. 27th | 108-3 | 115-7 | 93-8 | 140-9 | 93-5 | 93-6 | 95:8 | 91-6 
Feb. 24th | 110-9 | 120-9 | 89-6 | 139-8 | 92-4 | 95-1 | 97-2 | 92-0 
Mar. 22nd | 108-1 | 111-9 | 86-5 | 133-1 | 91-5 | 96-3 | 97-0 | 91-4 
Apr. 20th | 103-8 | 105-4 | 83-6 | 129-5 | 89-6 | 97-0 | 95-3 | 90-3 
June Ist | 100-2 | 101-0 | 79-8 | 132-7 | 87-3 | 94-0 | 91-7 | 88-5 
June 29th | 97-4 99-3 | 80-5 | 135-0 | 86:4 {| 91-5 | 89-5 | 88-1 
July 27th | 99-5 | 103-5 | 84-1 | 136-9 | 88-3 91-3 88°5 | 88-1 
Aug. 24th | 102-5 | 111°8 | 89-3 | 1400 | 89-8 | 89-0 89-3 | 87-1 
Sept. 2lst | 106-0 | 117-4 | 89-6 {| 139-9 | 90:5 | 89-7 | 91-2 | 87-2 
Oct. 19th | 103-1 | 112-3 | 84-0 | 143-8 | 88-6 | 88-8 | 92-7 | 86-8 
Nov. 30th | 103-1 | 112-3 | 77-7 | 153-8 | 87-3 | 88-4 | 91-4 | 85-7 
Dec 28th | 101-2 | 109-3 | 76-9 } 145-6 | 83-5 | 88-1 | 90-9 | 84-2 
. ! j | 

Jan. llth | 101-8 | 109-7 | 80-3 | 144-4 | 83-1 | 87-1 | 90-7 | 83-8 
Jan, 25th | 101-3 | 107-7 | 78-0 | 142-6 | 80°5 | 88-1 90:2 | 83-8 
Feb, 8th | 100-0 | 105-2 | 77:2 | 141-4 | 80-2 | 88-1 | 89-8 | 83-2 
Feb. 22nd | 99-5 | 104-2 | 76-9 | 143-2 | 79-9 | 88-1 | 88-7 | 84-3 
Mar. 8th | 99-2 | 105-1 | ... | 140-0 |... 87-2 | 88-0 | 84-1 
Mar. 22nd | 99-0 | 104-0 | 80-1 | 142-1 | 82-1 | 87-2 | 87-5 | 83-4 
Apr. 5th 98:2 | 102-9 | 82-0 | 142-4 } 81:5 | 87-0 | 86-2 | 83-2 
Apr. 19th 98-7 104-6 | 88:7 | 141-4 | 82-8 87-5 86-2 83-4 
May 3rd 101-7 109-8 | 98-1 145-3 | 85-8 86-0 86-2 83:7 
May 17th | 103-1 112:5 | 194-5 145-9 | &7-9 8-1 | 86-0 | 84-8 
May 31st | 105-3 | 116-3 | 108-5 | 145:8 | 887° | 863%] 861°] 84-8° 








® These figures relate to May 24th. 


The trend of prices in the various groups of the complete 
Economist index is shown below :— 


** Economist’ InpEX, 








(1927 = 100.) 
Sept. 18, May 17, May 31, 

931. 1933. 1933. 

Cereals and meat ............+ i 64-5 65-4 64-4 
Other foods .............. ical 62-2 57°5 57°7 
Tc cnsnwnioincoies ahi 43°7 50-0 51°9 
a alsin et ween aa 67-4 77-6 80:3 
Miscellaneous..............++06+ waa 65-8 62-6 65-5 
Complete index.............  60°4 62-3 63-6 
1913 =—100......... cekieeken names 83-1 85-7 87-5 
EES eee nee 52-2 53:8 55-0 


The sharp advance in the index for minerals is due to the 
spectacular rise in the price of non-ferrous metals, while 
hides, rubber and linseed oil are chiefly responsible for 
the advance in the miscellaneous index. The slight fall 
in the figure for cereals and meat is due to a seasonal 
decline in the price of potatoes. 





Poland and British Trade Agreements.—Our Warsaw 
correspondent writes :—Serious concern is being expressed 
in Poland, and particularly throughout the coal industry, 
over the possible consequences of the trade agreements 
recently concluded between Great Britain and the Scandi- 
navian countries. It is authoritatively estimated that, if 
the volume of trade continues on approximately its 
present basis, the agreements 80 far made will diminish 
Polish coal exports to Denmark, Norway and Sweden by 
a total of 1,800,000 metric tons per annum. This will 
mean for Poland a loss of approximately one million ster- 
ling in foreign exchange—a very serious matter when the 
** active ’’ trade balance is already insufficient to meet 
foreign debt requirements. One of the consequences will 
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probably be a further curtailment of imports, with increas- 
ing difficulty in obtaining quotas for imports from Great 
Britain. Since the price at which coal is sold to the 
Scandinavian countries is of much greater importance 
than the volume exported (not alone for the coal trade, but 
especially for the repercussions on such competitive 
activities as shipping, ship building, etc.) it would seem 
that the British authorities could have served their 
interests better by making an arrangement with Poland 
for obtaining an economic price for coal shipped to Scan- 
dinavia. The prices obtained during the past few years 
have not much more than covered the transport and 
handling costs, and to secure a larger percentage of the 
trade on an uneconomic price basis is hardly to be re- 
garded as an outstanding achievement. Polish price com- 
petition will not diminish—it will be intensified, in fact, 
since Polish coal must be exported—because of the British 
agreements. Moreover, the export to Poland of British 
manufactured goods will suffer in proportion with 
diminished revenue from coal shipments. 


Commerz und Privatbank.—The second of the three 
German banks of deposit that have branches all over the 
Reich has now made public its accounts for 1982. The 
Dresdner Bank has not yet finished debating what course 
shall be taken as to the losses of the past year. The 
Commerzbank follows the example of the DD Bank. The 
operating surplus of the last year is employed for writing 
off bad debts, and a considerable part of the frozen debts 
are transferred to the ‘‘ Tilgungskasse,’’ thus postponing 
for some time to come the necessity of writing off parts of 
this engagement. It is to be noted, however, that the 
surplus earned by the Commerzbank in 1932 is very much 
lower than that of the DD Bank. Further, the Commerz- 
bank was put on its feet in February, 1982, through very 
considerable subventions from the Reich—in like manner 
as the Dresdner, but different from the DD Bank—and 
must now nevertheless resort to the Tilgungskasse to 
cover further losses not foreseen at the beginning of 1982. 
The difficult situation of the Commerzbank is explained, 
among other things, by the fact that, with more than 400 
branches, it has almost as large an organisation as the 
other large banks. But the foreign moneys entrusted to it 
amount only to 1,119 million marks, against 2,272 million 
marks with the DD Bank and 2,384 millions with the 
Dresdner Bank. The reported deposits of the Commerz- 
bank include also about 300 millions of foreign money 
which falls under the Standstill Agreement. The declara- 
tion of a dividend on the original shares of the Commerz- 
bank, most of which are in the possession of the Gold 
Discount Bank and the Reich, is for the time being un- 
likely, because even if net profits are earned, repayments 
of the subvention given by the Reich last year must be 
made. (The Dresdner Bank is in the same situation, but 
not the DD Bank.) This explains why the shares of the 


Commerzbank, which stood at 115 last year, are now 
quoted at only 50. 





Insurance.—Premium income of the Royal 
showed a further fall in 1932, but in view of the world- 
wide activities of the company any other result under 
present conditions would have been surprising. 
Premiums received in the fire and accident branches 
fell from £11,506,000 to £10,801,000, a decrease of fully 
6 per cent. Underwriting profits fell in the fire branch 
from £402,000 to £281,000, and in the accident branch 
from £117,000 to £34,000. The claims experience was, 
however, little different from the previous year, being 
51.4 per cent. against 51.3 per cent. in the fire branch 
and 60.7 per cent. against 58.6 per cent. in the accident 
branch. The total expenses of the two branches in 1932 
amounted to 25.2 per cent. of premiums received, com- 
pared with 24.5 per cent. in 1931, and the effect of even 
a small increase in the expense ratio on so large a 
premium income as the Royal enjoys is to reduce the 
underwriting profits substantially. In the marine branch 
premiums received fell from £1,029,000 to £918,000, 


ent 
and transfer to profit and’ loss from £126,000 to | economic implications of that great experim 
£105,000. The experience in 1982 in this branch was | been published up to that time. 
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distinctly less favourable than in the 
first-year claims amounted 
in 1981 and second 
higher. Detailed 
below :— 


previous year, Ti 

to £255,000 against £296 cus 
-year claims at £385,000 were £100. , 
results for the last two years are shown 








1931. 
Percentage 7 
Cewiee of Amount of ss 
4 mn Premiums. of Pools Premiums, 
IO secccccccccccvccccscoscsccece ,072 6°6 5 
Personal accident, em- 13S 449 
ployers’ liability and 
general heddbebessoocsecesséces 117,321 2-2 33,682 0.7 
Marine Socedeoecesecesbsossoocs 125,537 13-0 105,394 19.9 
WE ais skbterdtlesbidebecinisl 40,000 40,000 , 
; 684,930 460,461 
Less items debited to profit 
account ......... 507,128 180,459 
Total net trading surplus 377,802 280,002 


The additional reserve in the fire account has 
reduced from £4,500,000 to £3,500,000 by the transfer of 
£1,000,000 to a new general contingencies fund, the 


purpose of which will, no doubt, be explained at + 


: : the 
annual meeting. In the life branch new business in. 


creased from £8,509,000 to £3,783,000, and consideration 
for annuities from £146,000 to £487,000. Total assets 
of the company amount to over £52 millions, and jt is 
stated that the value of the assets in the aggregate 
exceeds this amount. The dividend is 65 per cent. for 
the third year in succession, and costs £1,374,000 con. 
trasted with net available interest earnings, less debenture 
interest, of £1,260,000. The difference is amply covered 
by the net trading surplus of the year. 


been 


Liverpool and London and Globe.—Total premium 
income, excluding the Life and Sinking Fund depart- 
ments, declined in 1931 from £10,752,000 to £10,203,000, 
and last year there was a further shrinkage to £9,249,000. 
In view of this, and considering the magnitude of the 
company’s operations in all parts of the world, the under- 
writing profits were well maintained. The results of the 
last two years are given below. 














1931. 1932. 
Amount Percentage Amount Percentage 
of of of of 
Profit. Premiums. Profit. Premiums. 
£ £ ae 
NR ihe cdccccvasscsachitaans 229,441 5-1 234,479 ai 
Personal accident, par 
loyers’ liability an i ui 
Sal eous ne pankane —75,035 —I1°4 — 122,96 “a. 
PNG vesccdcdsedsiideoddice 42,139 13-1 28,392 
Bi cath 1 Die tgieibincendincd 23,000 pre 
Profit on investments... nem Cant 
219,545 230,422 
Less items debited to 71.152 
profit and loss account 171,655 171,152 
Total net trading surplus 47,892 59,270 


In the Life department new business increased, a 
£1,950,000 to £1,981,000. The expense ratio on — 
higher at 11 per cent., while the rate of iaiereet, . aed 
£4 4s. 4d. per cent. to £4 1s. 9d. per cent. Ass” 
stand in the balance sheet at £29 millions Te General 
and it is stated that after taking into account t : ros 
Contingencies Fund of £2,700,000, the tot al mar : . 674 
exceed this figure. The dividend is pani ol 
per cent. at a cost of £542,000, compared 448.0 " 

earnings, less debenture interest paid, of £440,00"- 


sth cine shihntihiinenehinlmctnetninn 


Mr Michael Farbman.—We record _ reer chael 
death after a long and painful illness . oe cael 
Farbman, editor of the ‘* Europe Year het as going 
writings did much-to lift the veil as to ¥ saaheet e 
on in Russia at critical stages of her epee as special 
report of his investigation of the Five a ago was ne 
correspondent of the Economist three yea 


a well as the 
of the clearest expositions of the human as that had 
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Overseas Correspondence, 


UNITED STATES. 


yew Legislation — Tariff Policy — Business Recovery. 
New York, May 22. 
Tur introduction of the National Industrial Recovery Bill 
ombining 8 comprehensive cartellisation project with a 
3,300 millions publie works plan was the second major 
igislative undertaking of the Administration, the first 
saving been the combination Farm-Inflation Bill. This 
method of joining two diverse pieces of legislation in a 
ingle Bill is extremely effective politically, since it unites 
wpport and divides opposition. It will always be a ques- 
tion whether the Farm Bill could have secured a legis- 
itive majority, except with the aid of the inflation 
amendment. In the present instance it can only be said 
that the public works programme weakens what other- 
yise would have been substantial opposition to a measure 
yhich involves suspension of the Anti-Trust Laws, and 
an extension of the same vague but almost unlimited 
bureaucratic controls over industry which the earlier Bill 
provided for agriculture. It is true that the Bill would 
mit these controls to two years; but it is difficult to see 
how an economy once habituated to a thorough-going 
mercantilist régime could abruptly return to laissez faire. 


As was pointed out in last week’s letter, it is impossible 
toreconcile this programme of domestic mercantilism with 
the parallel programme of the freer international move- 
ment of goods or lower tariffs. Mr Bernard Baruch sum- 
marised the effects of the proposed National Industrial 
Recovery Bill as follows :— 

“This process is certain to raise American costs above world 
costs, and to require additional protection against importations. 
Coupled with the further effect of the Farm Bill, all this struggle 
suggests inconsistency in domestic policy with any plan to lower 
tanifis in world economic conference.”’ 

Mr Baruch added his opinion that this inconsistency 
“can be ironed out,’’ but the New York Sun, which, 
though Republican, has supported the Roosevelt pro- 
gramme, draws the logical editorial conclusion that :— 


“ Mr Baruch has done a useful service in warning his Party that 
protection at the Custom house is necessary to the success of Mr 
Roosevelt’s ambitious plans.”’ 


That there may be a conflict between a programme 
based primarily upon international action and one based 
prmarily upon nationalistic action is obvious. Two such 
programmes need not be mutually exclusive, but one 
would necessarily be subordinated to the other. This 
‘ppears to be the import of last Friday’s radio address of 
Professor Moley, the leading member of the Brain Trust, 
who declared *‘ that world trade is, after all, only a 
‘mall percentage of the trade of the United States. This 
means that our domestic policy is of paramount im- 
portanee,”” 

This shift in emphasis is illustrated by the change in 
‘te Administration's attitude toward the application of 
te Farm Bill. A few days ago an official statement 
“presented the President as believing that the “* tariff 
‘uce " necessitated postponement of those features of 
‘te Farm-Inflation Bill which required the imposition of 
mpensatory tariffs. Yesterday’s Washington dispatch 
‘ated that the Administration had decided to proceed at 
“hee with its agricultural programme, even though it 
‘volved an increase in import duties. 


During the past week actual disorders in certain agri- 
cultural areas assumed serious proportions. Opposition 
. farm foreclosures some weeks ago in Iowa necessitated 
the mobilising of a part of that State’s National Guard ; 
‘ut during the past week violence connected with an 
tempt to conduct a ‘‘ milk strike '’ in Wisconsin re- 
ee the mobilisation of half of the National Guard of 
h “t State. Similar disorders in New York State were 
udled effectively by the State police, but resulted in 

* &stablishment of a controlled price to farmers, and a 
muimum retail price. 
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Discussion of taxation proposed to meet the service of 
the public works programme has elicited from the Director 
of the Budget the statement that although “* in all prob- 
ability "’ ordinary Budget expenditure would be balanced 
by the end of the coming fiscal year, the Government 
would have to borrow between $1,500 millions and $1,900 
millions for extra-Budgetary expenditures, in addition to 
whatever may be required under the proposed $3,300 
millions public works programme. These figures empha- 
sise the fiscal potentialities of the Farm-Inflation Act. 


Business news continued last week to be uniformly 
favourable, continuing the trend which has persisted 
during the past two months. Forces incidental to the 
spring season are, of course, passing; while the fact that 
the foreign exchanges were no higher at the end of the last 
week than they had been thirty days earlier has weakened 
those buying impulses which were based solely upon anti- 
cipation of rapid and extensive depreciation of the dollar. 
That those two influences have played some part in the 
advance in business activity and in commodity and 
security prices is obvious ; the extent to which the recovery 
will be maintained in the absence of 
factors remains to be tested. 


such 


transitory 


With less than a month before the June 15th War Debt 
payment falls due, and with scarcely two weeks before the 
American delegates sail, the public is still ignorant of the 
Administration’s debt programme. Originally it was 
rumoured that the President would ask the Congress for 
full powers of negotiation on tariffs and debts; it is now 
understood that the Bill to authorise the President to 
negotiate reciprocal tariffs contains no reference to the 
debts. The absence of such a proposal on the debts may 
be ascribed to the urgency of other features of the pro- 
gramme ; or it may be due to doubt as to the response of 
Congress and consideration that a request of that nature 
might merely provoke a reaffirmation of the Congressional 
Resolution that tied the hands of President Hoover. 





FRANCE. 


Budget Deficit — Economies and Taxation. 
(FROM OUR CORRESPONDENT.) 


Paris, May 31. 


THE struggle between the Senate and the Chamber over 
the Budget Bill, which has arisen owing to the efforts of 
the Upper House to wipe out as much as possible of the 
estimated deficit by cuts in expenditure, to-day entered 
on its final stage. “ Unless a sixth Douziéme Provisoire 
is to be rendered necessary, an agreement must be reached 
between the two Houses during the night, and there is 
little doubt that it will be attained. The Bill, as it left 
the Chamber, showed an estimated deficit of 4,670 million 
francs. This the Senate endeavoured to reduce to 3,200 
millions, or the equivalent of the estimated debt reduction 
to be effected during 1933. Finding this impossible, it 
reduced the deficit to 3,498 millions, by fresh cuts in 
expenditure and by additional revenue proposals. During 
last week the Chamber accepted a minor proportion of the 
Senate’s economy measures, but rejected the rest, and 
returned the Bill to the Upper Chamber with the deficit 
reduced to 4,344 millions, but still 846 millions more than 
that accepted by the Upper House. Since then the 
measure has been tossed to and fro between the two 
Houses, and no exact figures are yet available as to how 
matters stand; but a compromise result is likely. It was 
reported this afternoon that the Senate's latest revisions, 
in order to meet the Chamber half-way, would result in 
an estimated deficit of 3,811 millions. The Chamber 
Socialists last night reluctantly agreed to the denate 3 
demand for a 5 per cent. cut in a large amount of depart- 
mental expenditure hitherto lett untouched, and also - 
a 10 per cent. cut in some items of ‘* social expen i- 
ture ’’ and in certain subsidies (estimated total economies : 
400 million francs) as to which they have hitherto oe 
intransigeant. The conflict is now largely pa host 18 
Socialist proposal for the appomtment of a parliamentary 
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for petroleum. 


The past ten days have been marked by remarkable 
demonstrations all over France against present chaotic 
methods of taxation, which are now declared by the trad- 
ing and industrial classes to have become inequitable and 
On Monday a large praportion of the 
business establishments in Paris and the Provincial centres 
were closed during the afternoon as a protest against the 
Government’s failure to balance the Budget by sweeping 
cuts in national expenditure. At hundreds of public meet- 
ings resolutions were passed denouncing the policy which 
has been applied during recent years of liberating the vast 
majority of the population from all direct taxation and 


impracticable. 


*‘ oppressively burdening the trading and _ industrial 
classes with a far larger proportion of taxes than they 
ought fairly to be called on to support.’’ The com- 
plainants argue that economies have been almost entirely 
at the expense of the rentier class and of national defence. 
The so-called ‘‘ effort of redressment ’’ has been accom- 
plished, it is claimed, as follows :— 


Per cent 
CINE CUNO, cococncscnseenanenethceneocsestevesnete 24-8 
Economies by Rentes conversion .........-+.++.+++++ 22-9 
Economies in national defence expenditure ...... 22-3 
Exceptional resources — .........scseseeececerececeeerees 16:7 
Economies in administrative expenditure ......... 6-0 
Cute in salaries and wages ..............ceccccsccssesees 5-4 
Economies in pension annuities  ...........sseeeeeees 1-9 


Civil service economies have represented only between 
11 and 13 per cent. of the whole, and in such cases there 
is no means, as the Budget Minister bluntly told the 


Senate recently, of enforcing the law calling for economies 
of this kind. 


M. Marcel Régnier, in his report to the Senate on the 
Budget, sets forth the variations in the public debt during 
the last four years in the following interesting figures, 


showing the situation at the ends of 1928, 1930 and 1932 
respectively :— 




















1928. 1930. 1932. 
1.—INTERNAL DEBT. (In millions of francs.) 
Irredeemable (or “‘ perpetual ’’) debt ... 101,788 95,778 52,336 
POUOGEOD — cnctnaviscensecceneeuiens 104,466 106,324 160,701 
Middle- and short-term debt (large 
IIIT scncenstininictmiiniemeidininieeie 22,077 22,075 15,824 
SIRENS . scemensnesenseunannnnneienenncs 44,565 37,560 52,434 
Posts, telegraphs and telephones dept. 
TE ccusqcostsccevenusesbenstaenneainninnes 2,244 2,704 5,401 
275,140 264,441 286,696 
2.—FoREIGN AND COMMERCIAL DEBT, 
Foreign and commercial debt ............ 7,107 4,906 4,191 
282,247 269,347 290,887 


The second category as stated does not, of course, include 


the French debts towards Great Britain and the United 
States. 


It will be noted that, during the period of exceptional 
financial prosperity ending December 31, 1930, the total 
debt was reduced by 12,900 million francs, but increased 
again during the following two lean years by 21,540 mil- 
lion francs, which left the grand total at the end of 1930 
8,640 million francs larger than at the end of 1928. The 
extinction of nearly 13,000 million francs of debt during 
1929 and 1930 was due in part to the fact that in those 
years the Caisse d’Amortissement commanded excep- 
tional resources in the form of 8,500 million francs repre- 
senting windfalls from Budget surpluses (under the Con- 
stitutional law which brought the Caisse into existence), 
and of about 3,200 million francs representing the French 
share of the Young Bonds issued for the purpose of 
mobilising part of the German reparation annuities. These 
windfalls enabled the Caisse to buy in large parcels of 
Rentes on the Bourse for extinction purposes, and also to 
extinguish, by buying on the New York market, sub- 
stantial portions of the French 7 per cent. and 74 dollar 
loans issued in America. These extinctions not only 
resulted in relieving the Budget of an appreciable volume 
of its annual debt charges, but in furnishing the Rentes 
market with valuable support and thus preparing, by 
improving the credit of the State, for the pending Rente 
conversion operation. 

Since the beginning of the current year the public debt 
has been further increased (by long-term borrowing alone) 
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to the extent of 12,876 million franes, of which 7 =... 
lion frances, in round figures, has been See = 
Posts, Telegraphs and Telephones—in with 


; : cludi 
tial amount for the installation of the a ing & substan. 


e utomatic tele 
system (now approaching completion) and thus _— 


under the heading of productive debt—and 5,176 million 
francs represents the first portion of the new long. 
Treasury Obligation issue begun last March. _— 

A bright spot in the situation of the debt js that thi 
year, for the first time, the steady annual increase in 
Budget charges in respect of the annuity debt (re i. 
senting pensions of all kinds) has been arrested. When it 
is realised that the law of 1924 has not yet come fully into 
effect, the importance becomes apparent of the economies 
which have been effected by the new system initiated by 
the Senate for classification of public servants for pen- 
sion purposes. The total number of war pensions applied 
for, down to January Ist last, under the law of March 31 
1919, is officially returned as 6,835,000 (4,540,000 for 
invalidity, 925,000 widows and orphans and 1,370.00 
dependent parents), in respect of which has so far been 
granted either definite or provisional relief in 5,140,000 
eases (3,075,000 for invalidity, 790,000 widows and 
orphans, 1,275,000 dependent parents), while 1,475,000 
applications have been rejected. Of the 4,540,000 appli. 
cations for invalidity pensions, 1,275,000 were definitely 
refused, and 165,000 dossiers still remain to be adjudi- 
cated on. Out of the 5,140,000 persons to whom war 
pensions were granted, 2,424,000 (or nearly one-half) have 
already died. The total cost of war pensions, which until 
this year has been increasing annually since 1924, owing 
to the necessity for bringing annuities into accord with 
the revalued franc, figures in the Budget for 1933 as 
4,992,600,000 frances, or almost exactly one-tenth of the 
national expenditure under the Budget. 


Coal production figures for April indicate total output 
as 3,799,592 tons for the 24 working days, as compared 
with 4,200,788 tons in the previous month (27 days) and 
8,947,489 tons in April last year. Average daily produc- 
tion, however, was 158,316 tons (with a labour force of 
250,698 units), against 155,584 tons in the previous month 
(252,967 units) and 151,824 tons (264,082 units) in the 
corresponding month. The comparative ratios between 
output and labour suggest that the ‘‘ mechanisation "’ of 
the French collieries is still rapidly progressing. Metal- 
lurgical coke production by the colliery plants showed s 
decline on the month from 828,568 tons to 300,557 tons, 
but was still larger than the 267,712 tons produced in 
April last year. 








GERMANY. 


Foreign Debt Negotiations — Unemployment — 
Shrinking Bank Deposits. 


(FROM OUR CORRESPONDENT. ) 
Berutn, May 30. 


In his address to the representatives of foreign holders of 
German bonds, Dr. Schacht said :— ia 
- s of issue to talk with those . 
ais eae SOE eee as representatives of = = 
tors, and we have suggested that they should take into ~ a a 
both the holders of long-term and short-term obligations. oe 
of issue have granted this wish of the Reichsbank. : on os be 
presentatives sent here were not chosen by the Reichs = aa 
those organs with which the banks of issue communicate ft the 
standstill committees or organisations of the trustee 
houses that issued the loans.’ ' sight 
Dr. Schacht also remarked that the aeoesione ™ ee 
end without any agreed decision. Germany wou uisite 
have to take on her own responsibility the —_ . 
measures, which could only consist in either _- tbe 
complete transfer moratorium. In the ane a ted to 
first Standstill Agreement the German legis : ent 
issue the necessary decrees. But the German aroha 
was nevertheless able to support its stand by rete ted banks 
document which had been signed by the interes “This 
abroad and which bore the form of an ened ++ the 
moral support will now be lacking. That m 


asseD 
more important for the Government to secure the 
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: the persons whom the foreign banks of issue have 
shosed as proper representatives of the bondholders. 


In the discussions with these representatives the Reichs- 
bank will desire above all to learn what the ideas of the 
editors are as to the investment of the money which 
vnust accumulate from the interest payments in marks of 
‘he debtors after the transfer moratorium comes into 
fect. A simple blocking or other economic sterilising of 
‘hese sums would not only rob the creditors of a chance 
+o earn interest on their interest, but would also amount 
») anew and intolerable deflation for Germany’s economic 
ie, On the other hand, it is not easy to find in Germany 
nvestment possibilities for the money which would be at 
she same time sufficiently safe and liquid, and would not 
worsen the outlook for a later transfer of the interest 
payments. In view of the experiences of other countries, 
+ can unfortunately hardly be doubted that the German 
transfer moratorium will further throttle the country’s 
foreign trade. This can be only avoided if the World Con- 
ference succeeds in abolishing a part of the existing 
hindrances to international trade. 


The latest unemployment figures are not particularly 
satisfactory, and the increase ( + ) or decrease ( — ) in 
unemployment in periods of a fortnight has been as 


g.1] “<a * 
foilows .— 


Fortnight ending 1932 1933 
March 15th ... + 1,000 — 65,000 
March 31st — 95,000 — 337,000 
April 15th — 100,000 — 69,000 
April 30th — 195,000 — 196,000 
May 15th — 64,000 — 80,000 


It is true that the number of unemployed is about 
500,000 lower than at this time last year—a result of the 
improvement in business conditions that set in last 
autumn and continued till March this year. But since the 
end of March the improvement has proceeded only at the 
same speed as in the corresponding and very unfavour- 
able period of last year. The decrease in the number of 
unemployed from May Ist to May 15th is somewhat larger 
than in the same period a year ago, but the small absolute 
decline indicates that the relief brought by the spring is 
now in the main past. 


_ Deposits in the large German banks have for months 
deen showing a continuous shrinkage. They amounted at 
the end of April, 1933, to 6,934 million marks, against 
039 millions at the end of April, 1932. Many factors are 
responsible for this reduction, which further reduces the 
earning ability of the banks. In the first place, foreign 
debts have decreased, chiefly because, as a result of the 
smaller foreign trade, fewer foreign credits have been 
required than formerly. In addition, in the course of the 
cusiNess improvement in the autumn and winter, indus- 
trial undertakings used up parts of their cash reserves in 
‘he banks. Rumours of inflation led in maay cases to the 
‘nvesting of bank deposits in securities. And, finally, 
‘here came in April the devaluation of the dollar. Before 
‘te abandonment of the gold standard in the United States 
‘te dollar indebtedness of the large German banks 
mounted to more than 1 milliard marks; but in the 
monthly balance for the end of April these debts had to 
’e reckoned at a much lower figure in marks than before. 
Uniortunately the German banks which are heavily in- 
debted abroad are not making any profit from the fall of 
the dollar, in contrast with the German industrial under- 
“kings. For the banks were intent on avoiding any cur- 
pry risks, and therefore based on dollars as great a part 
ot their loans as they themselves were indebted in dollars. 


The deposits in the savings banks have taken a different 
“ourse than in the large banks. Certain circles of small 
‘vers were filled with new confidence in March and April, 
% that the still considerable withdrawals due to unem- 
Ployment were compensated for by new deposits. The 
omer very considerable indebtedness of the German 
‘4vings banks to the Reichsbank could be paid off except 
°F @ small amount in the last few months. 


Paper are no indications of any business improvement in 
® other bank balances. The advances of the large banks 
‘ve declined to the same extent as their obligations. 
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Their debts amounted at the end of April to 4,312 million 
marks, against 4,989 millions at the end of April, 1932. 
Holdings of negotiable paper also show no increase 
although official measures for creating employment are 
financed in part by rediscountable drafts, so that the port- 
folios of the Reichsbank and the large banks will probably 
increase in the further course of the year. In return the 
banks have acquired considerable amounts of Treasury 
Bills. In May also considerable amounts of Treasury 
Bills, due in the middle of February, 1934, were placed 
at a discount of 4} per cent. The floating debt of the 
Reich rose from the end of September, 1932, to the end 
of April, 1933, from 1,757 to 2,057 million marks. 





SOVIET RUSSIA. 


Food Scarcity—Better Spring Sowing—Falling Foreign 
Trade. 
(FROM OUR CORRESPONDENT.) 

Moscow, May oT. 
Russia bas experienced a winter and spring of extreme 
difficulty as regards food supply and although Moscow is 
better cared for than the provinces, signs of stringency 
are numerous there. The average Soviet citizen is reason- 
ably sure of getting by his ration card a pound of bread 
a day, a pound and a-half of sugar a month, an occasional 
small dole of grits, and a still more occasional microscopic 
allotment of tea. The open markets make a distinct im- 
pression of scarcity. There is little meat, mostly of bad 
quality. Butter is priced at sixteen roubles a pound; an 
egg costs eighty or ninety kopecks; potatoes are sold at 
forty kopecks a piece, while a carrot commands a rouble 
or a rouble and a-half. These prices must be considered 
against wage-scales, which amount to about a hundred 
and twenty roubles a month for the average Moscow 
worker, and approximately thirty or forty per cent. more 
for the average employee. It is characteristic of the ex- 
treme shortage that even in the shop which caters for the 
needs of foreign diplomatic missions, where payment 18 
exacted in much-desired foreign currency, the supply of 

meat is both limited in variety and distinctly irregular. 
Even under these conditions Moscow, where the bread 
at least is regular, is a magnet for hungry people from the 
provinces. There are more than the ordinary spring 
number of beggars and waifs on the streets, and nearly 
all of them seem to come from peasant districts. Accord- 
ing to general reports, food conditions have been especially 
bad in the Ukraine, North Caucasus and Kazakstan. 
Bread is sometimes sold by the authorities at the ‘* com- 
mercial price '’ of four roubles a kilogram without ration- 
ing restrictions; and then long queues quickly form. Many 
visitors from the provinces dry the bread purchased in this 

way and retain it as a reserve for future consumption. 


Despite these unmistakable signs of hardship one finds 
a certain measure of optimism about the future in Com- 
munist circles. It is asserted that, despite the food 
shortage, the collective farms have been functioning more 
efficiently during the past winter and spring; and the 
figures in regard to the spring planting have been 
distinctly favourable. Up to May 15th 53,075,000 hectares 
were reported sown, as against 43,781,000 hectares on 
the same date last year. It is pointed out that the sown 
acreage even exceeds the figure for 1930, when the 
country obtained the best crop since the Revolution. 
Inasmuch as Soviet plans do not call for any large exten- 
sion of the planted area this year the significance of the 
increased figure lies in the fact that more land has been 
sown at an earlier period. A fundamental change for the 
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better in the food situation, of course, can only occur after 
the new harvest has been gathered in and will depend 
not only on the speed of the spring planting but on the 
efficiency of the harvesting and the general climatic 
conditions. 


financial reconstruction was com 
resignation has caused less stir 
have done owing to the extent 
the growing tendency towards 
Titulescu’s activities in cementing 
Entente have caused great gatisf ° 
bilities of Poland’s attitude in this respect have oo 
subject of lively speculation. Events in Germany wind 
reacting on the germanophil elements in Transylvani 
and Bucovina, and certain definite separatist : 
revisionist tendencies have appeared. , 


The Agricultural and Urban Debt Settlement Act was 
passed towards the middle of April. It is the third 


pleted. But M. Mani’. 
than it might eee 
of public concern With 

treaty revision. M 
the bonds of the Little 


++) 
° ule 
action, and the 


There has been visible improvement in the supply of 
manufactured goods. Incredible as it may seem to any- 
one who has known the acute goods shortage which has 
prevailed in Russia for many years and which was 
especially intensified under the Five Year Plan, one can 
now see considerable stocks of unsold wares, such as 
shoes, suits, furniture, etc., in the Moscow shops. There 
is even talk of a “‘ sales crisis ’’; and customers, formerly 
only too glad to obtain anything which might be offered, 


; attempt at arranging the vexed question of the agricu) 
are becoming more particular in selecting their purchases. | tyya] debt, and the measure extends this ¢; ag _ 
There would seem to be three causes for this remarkable nds this time also to 


certain categories of urban debts. It appears to be ap 
improvement on the previous Act in so far as it fixes 
certain specified dates of payment and gives the creditors 
a more definite weapon to enforce their claims. Agricul- 
tural debtors who are holders of properties of smal] or 
average size are benefiting by a moratorium of five years 
with 1 per cent. interest. To large holders a moratorium 
of two years with 3 per cent. interest is granted, This 
moratorium can be extended by the Ministerial Counc!) 
to a further five and three years respectively. Interest is 
payable at the end of each year beginning with Decem. 
ber 1, 1933. Certain classes of agricultural debtors are 
precluded from taking advantage of the above facility if 
their creditors, are agreeable to receiving, in full settle. 
ment, a fraction of the total debt varying between one. 
half and three-quarters according to the area of land 
‘owned with 4 to 5 per cent. interest. In these cases the 
debtors are obliged to pay the debts in half-yearly instal- 
ments as from December 1, 1933, but these instalments 
are not to exceed from one-third to two-thirds of their 
annual income provided the duration of the payment does 
not last longer than ten years. The benefit of this law 
does not extend to debts owing to the State, to commer- 
cial and industrial debts, or to debts owing to com- 
panies and persons of foreign nationality. Credit institu- 
tions and banks, a certain proportion of whose assets are 
affected by the provisions of this law, are specially 
protected. 


In the Budget of 1933-34 the Government has Pro. 
mised to take measures for the settlement of the State 
debts previous to 1932. A law has now been passéd 
authorising the Government to issue bonds for a sum not 
exceeding 5,000 million lei, carrying 4 per cent. inter st, 
which will be received by the State until April 1, 
1935, for their nominal value in payment for taxes 
due to the State for the financial years pre 
vious to 1932. Bonds not presented in eet 
of taxes will be redeemed within five years from Apel - 
1935. Although this law came into being on April “ 
no bond issue has yet taken place. It is awaited oa 
impatience by the industrial concerns, who at last - 
to liquidate part of their immobilised assets. As ” 
bonds are to be introduced at the stock exchange, act'v' 
dealings in them are expected. ee 

Although the export season has arrived, ait z 
reported to be far below the average. The peasan Sa 
not sell. There is no wheat to export. The prices © 


change. First, more attention has been paid to the output 
of consumption goods; second, purchasing power has been 
reduced as a result of a regime of economy in Govern- 
ment departments, cuts in some of the higher grades of 
salaries, and restrictions on plurality of office-holding; 
finally, people spend an abnormally large share of their 
incomes on food. 


Soviet foreign trade figures for the first quarter of 1933 
reflect a continuing process of sharp decline and indicate 
that commercial commitments can only be met by 
throttling imports and reducing them to the lowest 
possible level. Soviet exports for the quarter were valued 
at 112,000,000 roubles (about £12,000,000 gold), as 
against 145,000,000 roubles in the first quarter of 19382. 
There was a much more precipitate fall in imports, which 
declined from 192,000,000 roubles to 88,000,000 roubles. 
The entire trade turnover touched the lowest point since 
1923. Purchases in the United Kingdom fell from 
28,000,000 roubles in 1932 to six and a quarter millions 
in 1933; and it is noteworthy that Soviet purchases in 
Great Britain in the month of March, before the embargo 
came into effect, amounted to only £62,000. The 
bad effects of the British embargo on the Soviet 
balance of payments are recognised and regretted in 
economic circles here; but it is contended that no inde- 
pendent Government could have yielded in the matter of 


the court sentences to so direct a threat of economic pres- 
sure. 


President Roosevelt’s direct communication of his 
message on military and economic disarmament to 
President Kalinin is welcomed here as an indication that 
the American policy of non-recognition may soon be 
abandoned; and both Kalinin’s reply and the press com- 
ment have been extremely cordial. “American recognition 
would be greeted for two reasons, because it would 
facilitate credit arrangements and because it would 
strengthen the Soviet diplomatic position in the Far East. 
Japan's intentions in that part of the world excite a good 
deal of uncertainty here, although it is hoped that Soviet 
readiness to dispose of its interest in the Chinese Eastern 
Railroad, which has become both a commercial and a 
political liability under present conditions, will take the 


edge off the more adventurous schemes of the Japanese 
military party. 
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ROUMANIA, other cereals are low. Besides, owing “et the ae 

: he peasants are — 

Debt Revision — Shrinking Ex fy agricultural debt settlement, t ; ana t 
eeneathio. ports — Petroleum by the existing moratorium and have no paymen 


; ev 
make except taxes, which they postpone as ™ ell - vied 
can on the pretext that last year’s harvest _ = a 
sold. Apart from these circumstances, many © ak 
national markets are now closed. Apart from hah 
and Holland, to which countries exports a - 
normal, there are restrictions almost ote Aa “ asaehing 
sequently, the National Bank finds difficulty rer 
demand for foreign exchange. The exchange o eapasuses 
are therefore showing no sign of abatement, ~~ system {07 
are taken to reinforce and extend the quota * 


imports. ae 
Petroleum circles are uneasy about the rom Peris 
production in America, and the breakdown 


(FROM OUR CORRESPONDENT. ) 


Bucnarsgst, May 13. 
M. Manrv’s resignation from the leadership of the 
National-Peasant Party was well timed, as it came after 
the end of the Parliamentary session when the first part 
of the Government’s programme, the passing of the 
Budget of 1933-34, the introduction of the Agricultural 
and Urban Debt Settlement Act, the revision of the 
State taxes, and the reorganisation of the tax-collecing 
apparatus, were carried out, and the convention with the 
League of Nations regarding the experts to be sent to 
Roumania to assist in the country’s economic and 
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ment is feared. The fall of the dollar has intro- | 


juced 8 further element of uncertainty, and has already 

: ad some companies a loss of 10 per cent. in the 
Sada made in dollars. Most companies, however, 
ee conclude their contracts in sterling and French 
- »s. The market prices of the petroleum products 
decided reductions. The question is whether the 
il of the dollar will eventually cause a corresponding 
vg in prices and thus counteract the danger of American 
wmpetition. For the moment the outlook in this respect 
is not encouraging. On the other hand, there is an 
igereased activity in the market of fuel oil, which repre- 
gats a large percentage of Roumanian oil products. 
Crude oil is also in active demand, with the result that 
it is being sold at prices higher than those fixed by the 
mmission of refiners and producers, which range from 
9175 to 4,540 lei according to origin and quality. 

The last reduction in the discount rate of the National 
Rank to 6 per cent. almost coincided with the new law 
wpplementing the Usury Law, which provides that debt 
terest shall not exceed 5 per cent. above the Bank rate 
with a maximum of 12 per cent. This is a further step 
in the Government’s policy of lowering interest rates. 
Meanwhile, on account of the uncertain legal position, 
banks are reluctant to lend money, though money is 
yeumulating at the banks in consequence of the 
exchange restrictions. 





TURKEY. 
Trade Agreements — Budget Balanced — Interest Rates. 


(FROM OUR CORRESPONDENT.) 
CONSTANTINOPLE, May 12. 

Wit the object of bringing to an end, possibly in 
November next, the system of restricting quotas on 
imports the Angora Government is negotiating a number 
of trade agreements, especially with countries which give 
s favourable trade balance to Turkey. These agreements 
um at increasing and stabilising Turkish exports, while 
it the same time removing imports from such countries 
‘rom the incidence of the quotas. Thus the United 
States have made an advantageous pact whereby ninety 
American articles are to be imported into Turkey without 
restriction. Italy, which is Turkey’s best customer and 
gves a favourable trade balance of 5 million LTQ (as 
woes also the United States), has just sent a special 
uegotiator to arrive at an arrangement of this kind. 

4 similar arrangement has now been reached at Athens 
oy the personal negotiation of the Turkish Minister of 
Economy, Djelal Bey. This Turco-Greek agreement 
ves Greece the right to send to Turkey free imports up 
© 29 per cent. of Turkish exports to Greece, and the 
rght to carry the Turkish exports in Greek ships to the 
extent of 5 per cent. of their total value. Only 70 per 
‘ent. of Turkish exports to Greece will be paid in cur- 
teney, the remaining 80 per cent. being settled in Greek 
Treasury Bonds affected to the compensatory purchases 
% Greek products and to freightage in the above propor- 
‘ons. Turkish exports to Greece had fallen in 1932 by 
‘16 million drachmas as compared with the previous 
year, While Greek exports to Turkey were, in January, 
1333, only 700,000 drachmas, as against Turkish exports 
Greece of 16 million drachmas. ‘The convention is 
“uewable after six months. The fact that the value of 
ul Turkish exports in the first quarter of this year has 
iminished still further by LTQ 18 millions from the 1932 
‘otal of LTQ 35 millions shows the urgency of these 
“gional agreements. 


The Budget has been balanced at LTQ 170,477,000 for 
“renue and LTQ 170,476,000 for expenditure. This 
“pares with an estimate last year of LTQ 169 millions, 
"ich was exceeded in the event by LTQ 3 millions. A 
“rmidable debt on publie works which existed at the 
“ginning of last financial year has been brought down 
~ LTQ 10 millions. The extraordinary ‘‘ budget- 

tax ’’ is maintained. 
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The credit of the regime is considered to have been 
greatly improved by the final signature in Paris of the 
accord reducing the pre-war Ottoman debt annuities to 
manageable figures. One corollary is that the first in- 
ternal loan issued by the Angora Government, LTQ 12 
millions, for building a railway to exploit the Ergana 
copper mine, has been well received. Another conse- 
quence is the anticipation that a loan of LTQ gold 4 
millions will be obtained in Paris in connection with the 
present renewal of the concession of the Ottoman Bank. 
This loan will be used for industrial investment, especially 
in the textile trade. : 

Kemal Pasha has insisted on the introduction of a Bill 
to suppress usury. The maximum rate of interest on 
loans by banks will be made uniform at 12 per cent. At 
present some of the smaller banks take as much as 18 to 
30 per cent., while individual usurers exploit the popula- 
tion to the rate of 120 per cent. Banking reorganisation 
is to be undertaken. There are 44 banking institutions 
now working in the country. They are to be reorganised 
so that each centre of a given number of inhabitants will 
have a bank with a given capital and a given liquidity. 
For industrial development the present industrial credit 
bank is to be recreated and to have an enlarged capital of 
LTQ 20 millions, with the task of handling most of the 
industry of the country. 





SOUTH AFRICA. 
Foreign Trade — Budget Deficit — Mining Prospects. 


(FROM OUR CORRESPONDENT. ) 


JOHANNESBURG, May 38. 

ForEIGN trade figures for the first three months of the 
year show considerable improvements on the correspond- 
ing figures for last year. The gross import duties for the 
month of March amounted to £683,000 in 1983 and 
£649,000 in 1932, the figures for January, February and 
March totalling £2,081,000 and £1,801,000 respectively. 
The 1932 figures include exchange dumping duty and 
74 per cent. surtax. The following figures exhibit the 
improvement in trade :— 


IMPORTS. 
March. January-March. 

1932. 1933. 1932. 1933. 
£2,687,971 £4,053,249 £8,509,122 £10,469,850 
EXPortTs. 
£5,540,261 £7,265,220 £18,016,060 ff £20,985,683 


Export figures include gold at standard value. It will be 
observed that there is still a very heavy active balance of 
trade. 

Figures which have now been gazetted show the 
Union’s financial position on March 3lst. The revised 
estimate of expenditure is £27,400,000 and the final 
figure for revenue is £27,200,000, so that the deficit is 
comparatively moderate. The revenue is more than 
£2,000,000 short of the Minister’s estimate in his Budget 
@ year ago, and revisions of taxation which were then 
expected to lead to virtual elimination of the accumulated 
deficit have failed in their object. The disappointment in 
regard to revenue arose almost entirely from the severe 
fall in imports during the first nine months of the finan- 
cial year. Customs duties expected to yield £7.6 millions 
actually fell short by about £1 million. The 7} per cent. 
surtax, from which £2.6 millions was expected, fell short 
by a further million. Income-tax and mining revenue 
realised expectations, but most other items were more or 
less disappointing. Any special assistance which the 
Minister may require in his forthcoming proposals will 
have to come from the gold mines, as farming and 
diamonds are still depressed and revival in other business 
only beginning. At present the income from gold mine 
leases and from normal tax from the same source yields 
about £3.3 millions. Income from this source would be 
increased by some £5 millions in a full year of taxation 
on profits, including the premium and without allowing 
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for the reduction in grade which has been embarked 
On the other hand, reduction in grade will 
materially lengthen the lives of the mines and will con- 
sequently reduce the annual allowance for amortisation 


upon. 


of capital expenditure. 


On April 21st half the members of the new Union Par- 
liament were returned unopposed. The unopposed returns 


included all the new Ministers except Mr P. G. V. 


Grobler, Minister of Native Affairs, who is being opposed 
by Mr Tielman Roos at Rustenburg. For the Transvaal 
there are 57 seats in the new Parliament, and for these 
27 candidates were returned unopposed; in the Cape 36 
members out of 61 are already elected; in the Free State 
12 out of 16; and in Natal 4 out of 16. Those already 
elected comprise 40 Nationalist and 88 S.A.P. supporters 


of the new Government. The Parktown seat in Johan- 
nesburg has elected as the first woman M.P. 


Reitz, the new Minister of Lands (better known in 
England as the writer of ‘‘ Commando ’’). 


The Director of Census has lately published some 
tables showing index figures of wage rates during the last 


twenty-two years, from which the following are 
quoted :— 
Wage Rates. Real Wages. 
Occupation. 1920. 1932. 1920. 1932. 
SNE «csrerasquessasberes 1,569 1,200 853 1,010 
Diamond mining...........++.+++ 1,352 578 610 441 
Engineering and metal working 1,689 1,302 863 1,013 
EPREEEEE cccnncnvecctesousseoveneses . 1,304 880 1,015 
Printing and bookbinding ..... 1,784 1,387 911 1,080 
General manufacturing.......... 1,700 1,356 869 1,055 
Transport, &c., and posts...... 1,950 1,323 997 1,030 
er 1,717 1,302 907 1,022 


1910 = 1,000 in each series and in each occupation separately. 


In his speech from the chair of the thirty-seventh 
annual meeting of the Crown Mines, Ltd., Mr Samuel 
Evans not only reviewed the year’s business at the mine, 
but surveyed the affairs of the industry. Mr Evans dealt 
with the suggestion which has been advanced in some 
quarters that, on the assumption that the premium, or at 
any rate the advantage therefrom, will be transient, the 
mines should work as much rich ore as possible while 
that advantage lasts. Mr Evans said that he considered 
that shareholders in gold mines could take it as a reason- 
able certainty that all attempts to depreciate the com- 
modity value of gold would fail, and expressed his con- 
fidence that with gold selling at about 120s. per fine 
ounce the pursuance of a policy aiming at stoping every 
ton of ore that could be mined without actual loss would 
on the average more than double the life of the Rand. 

During last year 3,332,000 tons were crushed at 
the Crown Mines, which is understood to be a record 
for any mine under one management. The labour force 
consists at present of 2,746 Europeans and 20,734 
coloured persons. Revenue since the constitution of the 
company on its present basis has amounted to £773 
millions and dividends have amounted to £15.3 millions. 
The estimated vertical depth at the southern boundary 
is between 8,000 and 9,000 feet, and the technical officials 
are hopeful of being able to carry on profitable mining 
down to that depth, provided there is no serious fall in 
the gold contents of the Reef. 





CANADA. 


Business Recovery — Wheat Prospects — Debt 
Conversion. 


(FROM OUR CORRESPONDENT.) 


. Orrawa, May 19. 

Business statistics still show a mixed trend, but ecar- 
loadings and bank clearings, which are most rapidly 
available and thus provide the first evidence of an upturn 
or decline, suggest that at least a temporary business 
recovery is now in progress. For the week ending May 6th 
the high mark of the year in car-loadings was reached 
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with 37,409 cars. This was the third 
to show an increase, and the index pumber of @h ay 
a new high for the year. The inde “09 Was 


. x numb ; 
prices for the week ending May lith ie ne 
optimism among speculators: the Dominion —— 


index of industrials rose again from 68.8 to 72.5 
recently as April 6th this index stood at 50.6. the | 
appreciation in five weeks has been no less than 43 é 
cent, The weighted index number of 20 mining ate 
also jumped for the week, reaching 86.6. This is the 
highest point reached since 1930, and even in that as 
the high point was only 1.7 higher, briefly touching 883 
in that year. A marked revival has occurred in lumbering 
operations from the exceptionally low point to which they 
had sunk in the early part of the winter. The prospects 
for the building and engineering trades, as wel] as for 
lumbermen, have improved somewhat owing to an in. 
crease in the volume of new construction work contracted 
for in April, the value of which, while somewhat less than 
in the like month of 1932, was nearly three times greater 
than in any preceding month of this year. 


External trade and Federal revenue figures, however 
make bleak reading. For the month of April imports 
were valued at only $20,457,294, as compared with 
$29,794,000 last year and $51,189,000 in 1931. Domestic 
exports were valued at $20,011,000, as compared with 
$26,927,000 and $33,935,000 in the two previous years. 
Total external trade for the month was only one-third 
of the value as recently as 1930. Federal revenue for 
April, which depends considerably on Customs duties, 
reflected the fall in imports. Only $3,451,000 was col- 
lected in Customs duties, as compared with $5,674,000 
last year. The Federal Treasury obtained in total taxa- 
tion for the month only $13,102,000, as compared with 
$16,839,000 a year ago, and this is especially striking in 
view of the series of new and heavier taxes applied by 
Mr Rhodes on March 21st. The estimated gross agn- 
cultural revenue of Canada in 1932, according to figures 
published this week by the Dominion Bureau of Statistics, 
was only $711,898,000. In 1931 it was $814,930,000 and 
in 19380 $1,268,141,000. 


For the nine months of the current crop year ending 
April 30th Canada was successful in marketing just over 
185 million bushels of wheat, which was 54 millions 
higher than for the corresponding period of 1932-33. The 
United Kingdom was the principal factor in this increase, 
according to Canadian figures, which show the Mother 
Country buying 123 millions in the nine months, as com- 
pared with 75 millions a year ago. Due to record low 
prices the value received for the increased imports was 
disappointing, the additional 54 million bushels only 
adding $19 millions to the value. 


Judged by the intentions of farmers on May 1, the 
acreage to be sown in wheat this year will be 1,475, 
acres less this year than last, when it was 26,646,100 
acres. So far the encouragement given farmers by the 
improvement in wheat prices has been largely, if not 
entirely, offset by the adverse spring weather in large 
areas of the west. The statements of Canadian wheat in 
store continue to show abnormal stocks: the latest state- 
ment showed 219 million bushels, as compared with 
164 millions a year ago. Allowing for stocks still on the 
farms, there is not far short of an average year’s export 
supply available without counting upon the growing crop 
at all. 


The Agricultural Committee of the House of Comm 
which has been conducting an exhaustive inquiry <9 4 
spread between the price the farmer gets for his - 

milk and the price paid by the consumer in the city, 
now tabled its report. It finds that the farmer-produss 
has no control over prices, which are set by the ais 
tributors, and that the farmer is getting a declining 
less than equitable share of the consumers dollar. “ 
recommends that provincial tribunals be set UP a 

powered to arbitrate in disputes between ees = 
distributors and even, if necessary, to fix prices to ee 
and to consumers, as was done by the public uti’ in 
Board of Manitoba last fall during a © price ae i 
Winnipeg over milk. It advocates enforceable contra ; 
between farmer and distributor, and concludes y Doo 

a thorough inquiry into the market for all milk p 
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to the Canada Shipping Act reserve ex- 

— “4 ‘British ships the right to participate in 
ee coastal shipping, including that on the Great 
(ante ie is designed to give Canadian vessels the 
— f the grain shipping trade. It has been stoutly 
_— the House because of the adverse effect feared 
°? yer negotiations with the United States and also on 
" - on that it will tend to increase freight rates on 
eS eliminating United States competition and 
settiDg up a semi-monopoly. ; 

In the new trade treaty with France, now introduced 
-t) the House of Commons, France extends to Canada 
on inimum tariff on some 170 items and substantial 
aaah in another group of commodities, including 
wheat, dairy produce, fresh and canned fish, lumber, and 
me other farm products. In return Canada offers the 
caceedilabe tariff on a wide range, and even lower rates 
; other items. The French treaty is the ‘ key- 
weaty of a dozen other trade agreements, and it will be 
of creat interest to Canadian exporters. Closer examina- 
“ion seems to show, however, that the treaty leaves 
matters much as they were under the old treaty, except 
that the competition of foreign textiles which came into 
Canada through ‘* most-favoured-nation agreements 
linked to the French treaty from Japan and other States 
has been eliminated. 


The Canadian Minister of Finance has obtained power 
to foat a loan of an amount not exceeding $750 millions. 
About half of this sum will be required to renew maturing 
debt and to cover the deficits of the Government and the 
Canadian National Railways: the remainder will be 
issued as a conversion loan for unmatured securities with 
the hope of making a substantial reduction in the annual 
debt charges. The average rate on Canada’s funded debt 
is now almost exactly 5 per cent.; the rate at which the 
new loan will be offered will depend on the behaviour of 
the market in the next few weeks, but the Government 
hopes it will not have to pay more than 4 per cent. 

On May Ist all chartered banks in Canada and the 
Government post office savings banks cut their interest 
rates on notice deposits from 3 per cent. to 24 per cent. 
At the same time the banks announced that they were 
lowering the rate on loans to their customers by the same 
amount, and a day or two afterwards the Federal Govern- 
ment made a move towards reducing the interest charged 
the Provincial Governments from 54 per cent. to 5 per 
cent. Since the Provinces have had to borrow large sums 
to meet unemployment relief and to cover Budgetary 
deficits, even a small reduction like this affords con- 
siderable relief. 

On the eve of the financial reorganisation of the Beau- 
harnois Power Corporation members of the Independent 
groups in the House of Commons renewed their plea to 
the Federal Government to step in and complete the 
tydro-electrie project as a public utility. T he corporation 
some time ago ran into financial difficulties, and the 
project has since been operated by the bondholders. The 
Holt interests of Quebec, which already monopolise the 
électric industry in that Province, were the only group on 
the horizon apparently able to provide the $12,000,000 or 
8 necessary to complete the scheme. Since the Beau- 
larnois project was begun in the hope of breaking the 
power monopoly enjoyed by the Holt interests, there was 
stout opposition to the Holt offer to come to the rescue. 

0 the suggestion, however, that the Federal Government 
should take over and operate the scheme Mr Bennett had 
uothing to say, except that the Province of Quebec re- 
garded it as a purely provincial undertaking and was 
determined to fight any attempt to regard it otherwise. 
ln the meantime the bondholders themselves have settled 
the whole controversy by voting to accept the Holt offer. 

us the gigantic Beauharnois development, which when 
completed to capacity will rank as the greatest hydro- 
‘lectrie scheme on the North American continent, sur- 
passing Muscle Shoals and Boulder Dam, has_been 
handed over to the virtual control of the Montreal Light, 

eat and Power Company and to the Holt interests 
Which are behind it. 


Canada depended on Empire markets in the fiscal year 
1932.33 considerably more than in the previous year, and 


exports to British Empire countries increased in‘ value 
from $219 millions to $222 millions. while exports to the 
rest of the world fell from $576 millions to $474 millions. 
Canada’s purchases from the Empire fell during the 
period, but by a smaller percentage than from the rest of 
the world, the comparative reductions being 18 per cent. 
(from the Empire) and 29 per cent. 








JAPAN. 


Larger Profits — Increase in Exports — Trade Talks 
with Britain. 
(FROM OUR CORRESPONDENT. ) 


Tokyo, May 11. 

AccorDING to Mitsui Gomei Kaisha’s half-yearly analyses 
of the profit and loss accounts of Japanese joint-stock 
banks and industrial joint-stock undertakings, aggregate 
net profits of 250 banks for the second half of 1932 
totalled 75.9 million yen, an increase of 7.9 million yen, 
or 11.7 per cent., upon the first half of the year. There 
are individual variations, of course, but the increase jin 
profits was due to less bad debt provision and the appre- 
ciation of investment holdings rather than to employ- 
ment of resources in more remunerative channels. The 
total net earnings of 1,000 industrial companies amounted 
to 194.8 million yen, representing a marked increase of 
26.9 million yen, as against those earned by the same 
concerns in the preceding half-year. The great majority 
of the categories, particularly textiles, paper, kilns, 
copper, and trading companies and stores showed con- 
siderably larger earnings, while the showing made by 
breweries, tanneries, mining, electricity supply, and rail- 
ways and tramways was rather adverse; and land, ship- 
building and rubber recorded losses. A moderate, but 
welcome, recovery was revealed in machinery and tools, 
iron and steel, and shipping. The ratio of net profits to 
capital was 7.1 per cent., and that of amounts put to 
reserve to capital 1.4 per cent. In the preceding half- 
year the earnings percentage was 6.2 and the reserve 
percentage 0.5. Out of the total 162 industrial companies 
reported deficits for the December half-year, aggregate 
net losses amounting to 16.2 million yen, as compared 
with 186 companies having the combined loss of 19.7 
million yen in the June half-year. 


Japanese export trade continues to be fairly satisfac- 
tory. The trade returns for last month sh w that, as 
compared with April, 1932, exports rose by 40.3 mnittion 
yen, or 43.4 per cent., while imports increased by 14.9 
million yen, or 10.5 per cent., the excess of im] orte = 
exports being reduced by more than 50 per cent. - ~ 
million yen. The expansion in exports occurred throug 
the whole list, with the exception of cotton yen = 
waste silk. Cotton piece-goods and raw silk sh nee 
exceedingly well, but exports of rayon manufac 
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noticeably slackened. On the import side changes in 
individual articles were widely varying. There were sub- 
stantial increases in iron and steel, raw wool and rubber, 


whereas raw cotton, oilcake, and sulphate of ammonium 
sharply declined. 


The downward movement in commodity prices has 
appreciably slackened. The Bank of Japan’s wholesale 
index number for April registered a drop of only 0.7 per 
cent. on the month, following a fall of 1.2 per cent. in 
March and of 3 per cent. in February. The falls in 


textiles and metals were largely offset by the advances in 
cereals. 


Money has become easier. The Tokyo Clearing Banks’ 
statement for the first week of the month shows that 
advances and discounts decreased by 126 million yen, 
while deposits increased by 52 million yen, as compared 
with the opening week of the year. Under the influence 
of easy money the new capital market reveals signs of 
revival. New capital expenditure is taking place in many 
sections of industry. 

Industrial production is generally well maintained. 
Cotton yarn and rayon yarn output are on the increase. 
After the unpleasant shock, however, of the Indian anti- 
dumping measures the British proposal for Anglo- 
Japanese trade parleys has caused misgivings in indus- 
trial circles. It is suspected in some quarters that the 
proposal is designed to make Japan’s entry into British 
Empire markets more difficult. The appreciation of the 


en in terms of the American dollar j 
5 the export trade. ® also unfavourable 

The Bureau of Statistics tentatiy 
capital wealth of Japan in 1930 at 11 
or a decline of some 22,600 million ye 
the previous census for 1924. The 
individual items is as follows :— 


ely estimates the 
0,188,000,000 ven, 
n as compared with 
national capita) by 


(In thousand yen). 


Real property ........ccerccccossoscesesesocsccoscceseccesesss,, 41,091,348 

BD etshidnnecésucuh uncsacniiben se stteeeeweeeeeeeeeeeseeeesecences 6,499.65) 
Harbours, waterways and bridges ......................... 826,143 
Trees .........0000 COPE Ree eee eee eeneeeeseeeeneseeereseesstnstsennnes 6,706,815 
Cattle and poultry ccoccccccsscesscsscccscsccccscssccscccesess, 346,356 
NR  n0ecse<dinetevicneqnewesespemee pleabeds bb seveeraissnnse 22,843,300 
Manufacturing machinery and tools....................... 1,809,38] 
Railways and tramwayS ................scessececaeeeeceeess. 3,598,138 
Vehicles, ships, aeroplanes, &. .............6..c00cccceces. 2,720,530 
Electricity and gas supply enterprises .................. 1,905,044 
Telegraph and telephone systems ........................ 199,102 
II ccenchutnntenbbiunrhinecesennensdnashoveccenesessses 352,779 
Housohold effecta, 2:6. ........0sccccccocccccsscesceresscesees 12,473,201 
Agricultural and industrial products ..................... 5,457,466 
Gold and silver coin and bullion ........................... 916,643 
EPUNIEE seccdenhsestinshesensbbebinecsbeantescceceesesssesecasse... 2,250,515 
Net overseas investMents ..............0.ceeceecceesceeecans 19],592 
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110,188,004 
Per capita wealth in 1930 is estimated at 1,710 yen 
per head, compared with 1,840 yen in 1924. 








Books and Publications. 





BOOK OF THE WEEK. 


INTERNATIONAL MONETARY POLICY. 


“‘ Tue Group were not . . . invited to recommend solu- 
tions. They were invited to set out divergent views side 
by side, to co-ordinate, bring into proportion, and make 
public the knowledge of experts, and to show where and 
why the views of experts differ.’’ This task has been 
admirably fulfilled by this Report,* which by its timely 
publication should command not only the attention of 
the initiated, but also of the general public. 

After a short introductory chapter, a concise and well- 
balanced sketch of the ‘‘ pre-crash ’’ position is given. 
A survey of the main aspects of the depression concludes 
the diagnostic section. Considering the complexity of the 
problems involved, the writers of the Report must be con- 
gratulated on the skill with which they have managed to 
assemble the salient points as far as both the description 
of the position and the analysis of the different views is 
concerned. The balance between the two opposing camps 
is justly held, and the crucial differences well worked out. 

As is only to be expected, the last three chapters will 
command most attention. First, the measures against 
inflation as a problem of a closed economy are considered, 
and finally the qualifications are examined which originate 
in the sub-division of the world economy into economically 
interdependent (but actually independent) units. There 
is in this part of the Report a severe restraint on anything 
which might in any way be interpreted as a considered 
view of the Committee. The pros and cons of the mone- 
tary and a-monetary schools of thought, well known 
from the wrangles of the opposing protagonists, are clearly 
restated, emphasising not only the differences, but also 
the major background of agreement. By giving special 





* «A First newt on International Monetary Problems by a 
Group of the Royal Institute of International Affairs.” Oxford Uni- 
versity Press. London: Humphrey Milford, 1933. pp. VI., 128. 


place to the intermediate opinion so ably expressed by 
Professor Ohlin, they thereby indicate the trend of their 
own thoughts. While admitting that the monetary aspect 
of this depression might be over-emphasised, they imply, 
rather than state, that active measures of a monetary 
order are needed, and though they might be overdone, the 
last phases of the depression are so serious and the risk 
of a total breakdown so imminent that fears of future 
complications can hardly deter the use of means which 
are of proved efficacy in mitigating distress. With Pro- 
fessor Ohlin, however, the Group stress the necessity of 
implementing these by measures tending to restore the 
fundamental balance in production, and point out the 
dangers inherent in the more extreme inflationary 
roposals. 

' There is much less agreement when it comes to the prac- 
tical steps, and the self-imposed limitations of the Report 
are naturally most disappointing. There are few who would 
disagree that in the later stages of a depression cheap 
money is an essential condition of recovery, though the real 
division of opinion lies in the fact that some would argue 
that it should be patiently awaited (whatever that implie 8) 
and some would hasten the process by “* open market 
operations.’’ It is open to question whether cheap ane 
is a sufficient agent to recovery after a cataclysm of = 
magnitude as we have experienced, and a mere expos! os 
of the different arguments, however skilfully done, — 
satisfy the reader. The time has passed when this wl 
tion can be adequately treated by academic ee “ 
validity of opposing arguments depends on the ‘ern cal 
attach to different facts and factors; and their ~ 
enumeration, instead of helping understanding, 6 ie 
confuse. The Appendix on interest rates on aaa 
of the main argument is based cannot—for cons! _— “ 
of space—be treated fully. The point that — cadens 
the conversion schemes should tend to reduce the . soa 
level of interest rates is interesting. And Ee S aoaat 
violent disagreement with the thesis that the 


. ge 
rate will be more effective as a result of this general chané 
in the conventional level of interest oe out of the 
however, a very important consideration left 


ere 158, 
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ture: the future of world economy. It is more than 
pable that, if foreign investment is revived, long and 
sort term interest rates will be substantially higher in 
~ sland than those ruling at present; and if this even- 
~*s. there will tend to be a turnover from the large 
ings of low-interest short-term funds into the long- 
‘orm investments. In any case, it would appear that the 
tt might safely have proceeded a little farther into 
si implications of the misdirection of investment into the 
swoduction of capital goods over the last five years alone; 
= the danger of its recurrence with high interest rates 
ling once again. 

| it is with the same feeling of frustration that one reads 
the concluding chapter of the survey. With only a few 
javs to go before the World Economic Conference starts, 
ope would like a more explicit statement by a group of 
representative English experts than that there are advan- 
tages and drawbacks to a return to gold. With successive 
ajjures of international conferences, the question hitherto 
warded as blackest heresy, as to whether or not inde- 
pendent action by countries with strong reserves would 
help adjustments not only internally but also in weaker 
debtor States, looms larger and larger. The Report stops 
short of this problem. Considering the lucidity of exposi- 
tion and the extraordinarily well-balanced analysis of the 
diferent and divergent views, it is to be regretted that 
weh limits have been imposed upon the Group and its 
able Secretary. And it is to be hoped that the authorita- 
tive exposition of the British point of view, which we are 
promised in a suceeeding volume, will be forthcoming at 
s date early enough to influence public opinion before the 
Conference disperses. Conferences being what they are, 
this might not be impossible; and it is sufficient com- 
mendation of this volume to say that it should prove a 
useful exegesis for monetary dogmas and doctrines. 


r 





SHORTER NOTICES. 


“Ende und Lehren der Krise.’”? By Dr. Erich Welter. 
Societats-Verlag, Frankfurt am Main. 


This book gives an outstandingly clear exposition of the 
workings of protection during the last few years. To take 
& single example from Dr. Welter’s review of the economic 
aituation in Germany, the high import duty on corn has 
caused production to expand during the crisis years, in 
contrast to all other branches of the national economy. The 
wtificially high price raised the cost of manufactures, reduced 
the demand for less essential agricultural products and 
reduced the consumption of corn itself. A corn export surplus 
was the result, a startling illustration of the power of tariffs 
 disorganise the distribution of production. Dr. Welter 
‘xposes the danger of restrictive agreements which give the 
illusion of liberating trade, Ottawa is described as an 
‘xpensive attempt to obtain mutual insurance against a 
further loss of markets outside the British Empire, the 
premium of which consists in the destruction of the natural 
trade channels of all the partners at Ottawa. The author 
believes that if the present incipient trade revival is to continue 
‘rade barriers must be razed to the ground. He also maintains 
that all managed currencies have hitherto been mismanaged 
currencies and that the gold standard must be maintained 
‘M spite of the inherent drawbacks of gold as a standard.” 


Ol and Petroleum Year Book, 1933. Compiled by Walter 
&. Skinner, 15, Dowgate Hill, Cannon Street, E.C.4. 
‘8. 

This useful handbook is now making its twenty-fourth 
“onsecutive annual appearance. It contains detailed parti- 
culars of 671 oil companies in every branch of the industry 
—@ & Special section containing the names and addresses of 
516 company directors, 339 secretaries, 183 managers, 
“ngineers, &c. There is also a useful list of trade names and 
“0 extensive technical glossary of terms and definitions. 


A number of additional foreign oil companies have been 
cluded this year. Finally, the guide offers statistical tables 
of the world’s output of crude petroleum for the nine years 
uded December, 1932, and the monthly production for 
months ended April 30, 1933, of the principal British 
- To all those concesned with oil, this volume 

‘eeds no recommendation. 
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ROUND TABLE 


A Querteriy Review of the Politics of the British Commonwealth | 
—— ee ee 


Leading Contents for JUNE: 
THE RECOIL FROM FREEDOM. 
PRESIDENT ROOSEVELT’S PROGRAM FOR RECOVERY, 
NAZI GERMANY. 
WORLD DEBTS AND THE ECONOMIC CONFERENCE. 
THE RECEPTION OF THE INDIAN WHITE PAPER. 
CHINA AFTER THE LOSS OF MANCHURIA. 
TREATY REVISION. 
THE POOR WHITE IN SOUTH AFRICA: THE CA 
COMMISSION'S REPORT. one 


Also ‘Articles from Gt, Britain, The Irish Free State, Canada, 
Australia, S. Africa and New Zealand. 


Price 5/- per copy or 20/- per annum. United States and 
Canada $1 per copy or $4p.a. India Rs. 15p.a. Post free. 


To be obtained through all Booksellers, Railway Bookstalls, and at 
MACMILLAN & CO. LTD. LONDON W.C.2. 


re 


OTHER BOOKS RECEIVED. 


The Economie Consequences of the League. With an introduction 
by Sir Arthur Salter. Second edition. (London) Luropa 
Publishing Co. 235 pp. 6s. net. 

This cheaper edition of a collection of articles originally published 
after the Economic Conference of 1927 should prove of particular 
interest in view of the coming assembly of world statesmen in June. 


The Anglo-American Year Book, 1933. (London) American 
Chamber of Commerce. 490 pp. 10s. net. 


A useful feature of this latest edition is an additional list of com- 
mercial undertakings classified according to trades. 


“*The Modern Motor Car.” Shell-Mex and B.P., Ltd., Shell-Mex 
House, Victoria Embankment, W.C.2. 


An attractive brochure, gratis to applicants, containing ingenious 
folding diagrams of all parts of the modern car. It should prove 
valuable to an increasing class of car owners 
“Christianity and the Crisis.” (London) Gollancz. 5s. net. 

616 pp. 

An interesting collection of essays by eminent authorities 
indicating the practical relationship between Christianity and those 
problems which constitute the present * crisis 


By Shipley N. Brayshaw. (London) 
146 pp. 2s. 6d. net. 


** Unemployment and Plenty.” 
George Allen and Unwin. 


The Swarthmore lecture for 1933, delivered under the auspices of 
the Society of Friends. 


“ The Truth and Error of Communism.” By H.G. Wood. (London) 
Student Christian Movement Press. 43. net. (28. 6d. paper). 


146 pp. 
A criticism of Marxism from the angle of Christianity. 


Stock Exchanges Ten Year Record—1933. Fred. C. Mathieson and 
Sons, 16, Copthall Avenue, London, E.C.2. 20s. 


The twenty-fifth issue of a reference work, indispensable to every 
stockbroker, investment trust and large private investor. The 
securities include those quoted in London, and less-known shares 
dealt in only on provincial Stock Exchanges. 


The Investor's India Year Book, 1952-35. Published by Place 
Siddons and Gough, 6, Lyons Range, Calcutta. 15 rupees. 
London Agents ; W. Thacker and Sons, 2, Creed Lane, Ludgate 


Hill, E.C.4. 


The twentieth edition includes an analysis of the last ten reports 
of every important Indian concern, prefaced by informative reviews 
of conditions in the main Indian industries. 


OFFICIAL PUBLICATIONS. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, WC.2. 


i ’ ; hanges in the Organisation 
J d n the Subject of Certain ¢ hange on t " J 

es Administration of the Metropolitan Police. Cmd. 4320. 
3d. net. 

. 4 ittee: Fourth Interim Report 

velopment Advisory Committe 

ene ow Ae persed April 1, 1932 to March 531, 1933. Cmd. 4516. 

4d. net. 


Twenty-Fifth General Report of the Public Trustee. 1933. 2d. net. 
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“LIQUID” CAPITAL AND INDUSTRIAL RECOVERY. 


A strikinc feature of Stock Exchange experience 
during recent weeks has been the consistent re- 
covery in industrial share values. The gilt-edged 
** drive,’’ over which the Treasury has so astutely and 
successfully presided for nearly a year, seems now, tem- 
porarily at least, to have lost its force. The chart of 
ordinary share prices, however, which we publish on 
page 1198 suggests that the recovery in equity prices, 
which accompanied the first three months of War Loan 
Conversion, and was subsequently checked without any 
net loss of ground, has recently shown symptoms of 
revival. 


The Financial News index has this week reached its 
highest point since December, 1930. The 144 industrial 
shares in the Actuaries’ Index, which gave a yield of 
5.99 per cent. a year ago and 4.38 per cent. at the end of 
1932, are now priced to yield no more than 3.96 per cent. 
This movement, of course, is partly a ‘‘ low interest ”’ 
phenomenon. Many of the shares included in both 
indices have been ‘‘ stable ’’ dividend-payers (relatively) 
in the later stages of the period of depression, and have 
undoubtedly benefited from the backwash of events in 
the gilt-edged market. Last month’s rise in values, 
however (which carried the yield on ordinary shares below 
that on sound industrial debentures), reflected a certain 
deliberate ‘‘ buying for recovery.’’ This tendency has 
been particularly well marked as regards the shares of 
companies operating in depressed industries like textiles, 
and in primary trades like copper, tin and rubber. The 
outlook of the market, in short, appears gradually and 
tentatively to be seeking a new orientation, on the 
hypothesis that industrial activity, profits and dividends 
may have started their long uphill trek from Avernus. 


Cautious investors may well view the movement with 
a certain reserve while the general economic situation 
remains clouded by so many doubtful factors. The 
latest boom on Wall Street, which has admittedly exer- 
cised a certain ‘‘ pull’’ on British share prices, is 
founded, partly, on causes which will scarcely bear close 
scrutiny. A similar rise last autumn was abruptly 
checked by the recrudescence of the War Debt controversy, 
and a new payment date is at hand. Much obviously 
depends on the outcome of this month’s Economic Con- 
ference. Nevertheless, the improvement appears to 
derive a modicum of support from the more hopeful 
tenor of reports from industrial centres, the rising ten- 
dency of numerous commodity prices, and the behaviour 
of such contemporary trade indicators as the unemploy- 
ment insurance returns, railway traffic figures, etc. 
Finally, the recent reports of some of the largest British 
concerns have suggested that internal adjustments—in 
costs, interest charges, etc.—have been sufficiently ex- 
tensive to make production at least moderately profit- 
able, even under the depressed conditions of the time. 
The decline in industrial earnings, for some months past, 
appears to have been checked. Our analysis, on page 1200, 
of 185 company accounts published in April, reveals a rise 


of 84 per cent. in aggregate profits, as compared with the 
preceding financial period. 


Without necessarily endorsing the wisdom of the 
market’s present view, we may ask to what extent 
British industry is financially prepared to meet, and 
exploit, any improvement in demand now or in the near 
future. It is generally assumed that a protracted decline 
in profits tends to denude a business of its liquid 
resources, leaving it at a disadvantage when recovery 
begins. In such an event, the handicap would apply to 
the great majority of British companies, for the drop in 
earnings has been serious. We have analysed the gross 
trading profits for the last three years of ten representative 


companies in each of eleven British industrial 
with the following results :— = 


Gross TRADING Prorits. 




















same ; 
Amount (£000). I oe fee 
fe cr 
Year I. yw II. | Year III. | 
(Mainly | (Main! Mainly | ¥ P | 
1930.) | 1931.) | “igsz.y | 772: | Poor 11} Feat, 
Op I escnnetetismeen 5,045 4,786 4,086 100 5 ' 
10 Electricity companies ... |j 7,391 | 7557 | 8,005 | 100 | yor | jf 
10 Iron and steel companies. | 2,826 2,337 2,093 100 8 | 
10 Engineering companies... | 2,828 | 2,576 | 1,773 100 91 | 63 
10 Motor companies ........... | 3, 2,28 2,048 100 74 | 66 
10 Rubber companies ......... 9 154 131 | 100 | @ 
10 Shipping companies ....., 9,165 6,586 5,598 100 | 6] 
10 Tea companies .......000.04 131 | 2,487 | 2,021 | 100 | 7 | 4; 
10 Retail trading concerns... | 7,723 | 7,857 | 7,313 | 100 | we | 4; 
10 Textile companies ......... 663 845 | 1,036 100 127 | 356 
10 Miscellaneous (large) cos. | 32,863 [30,250 | 32,508 100 92 | 
Total, 110 companies ...... 75,063 | 67,719 | 66,612 | 1 | | 8 


The latest (Year III.) reports of all the companies 
embodied in the table have been published since the 
beginning of this year. It will be seen that, as between 
Year I. (which, in most cases, included the first months 
of depression) and Year III., aggregate trading profits 
have declined by 60 per cent. in the rubber group of 
companies, by 380 to 40 per cent. in engineering, 
motors, shipping* and the tea plantation industry, by 
one-fourth in the iron and steel group (already depressed 
in 1930), and by nearly 20 per cent. in the brewery group. 
The industries whose profits have been most stable are 
electricity supply, retail trading, textiles (whose troubles 
ante-dated the depression, and have been somewhat 
eased by the departure from gold), and, finally, the 
‘* miscellaneous ’’ group of very large concerns, which 
appear to have exploited their opportunities for 
‘ rationalisation ’’ with considerable success. 

The decline in the profits of the 110 companies as 4 
whole, however, ‘has certainly been sufficient to have 
had important repercussions on their internal financial 
position. Have they, in fact, tended to lose part of their 
working capital—to pile up increased current liabilities, 
and part with some of their liquid assets? To Gave 
light on this question, we have dissected the last three 
balance sheets of each of the companies mentioned 
above. We have added all ‘‘ current assets,” such as 
cash, readily marketable securities, debtors and aye 
trade, and deducted ‘‘ current liabilities, including wr , 
creditors, taxation provision, loans, _bank overdrafts, 
accrued interest and dividends, etc., in order to one 
‘* total surplus liquid assets.’ This figure, in = of 
the nearest indicator obtainable, on the rane ae ae 
the available working capital of each business. a 
consistently excluded all items based on 8 rT chidh 
relations with its subsidiaries, since the extent to which 

‘ liquid ’’ is seldom ascertainable without 
these are really ‘‘ liquid *’ is seldom See cneatie of ont 
inside knowledge of a group’s finances. 4ne Te 
analysis appear below :— 


Tora WorkKING CAPITAL. 


Surplus Liquid Assets (£000). 





Year I. Year Tt 
(Mainly 1930.) (Mainly 1931.) | Qfainly 195¢. 
3,592 
Saas 3,270 3,186 no) 
10 Blcctrcity companies ocr 5.020 St | 
10 Iron and steel companies........--+-- 2,614 1628 13,594 
0 Ene neering date 14,185 1628 it 
10 Engi COMPANIES weeseesenee 4188 ns ms 
- _— ssensesdaecnsscoenene ; e47 7m 3 
ber Companies.......+.0+e+-++++ ss 
10 Shipping compentesewwnweve--m-"" | 1,055 2 at 
10 Retail trading concerns ....-------- oon 30 u t 10s 
» Textile co’ = Fr sosepiaet 60'996 636 : —_ 
118, 
Total, 110 companies .....+++-++++ 111,490 115,148 
. 





« hose 
exclude the Royal Mail group of com 
ties have been abnormal. 
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The conclusions suggested by this table are significant 

; reassuring. Far from having suffered a “* drain,”’ 
w gorking capital of these representative companies has 
oe increased, over the last two years, by 6 per cent. 
om £1114 millions to £118} millions. It is equal to 
vorly two years’ profits, at the current rate. The rise is 
ymmon to seven of the eleven groups, and is particularly 
ye] marked in the case of the largest companies. 

Closer analysis confirms this favourable impression. It 
. clear, for example, that the increase in surplus resources 
; not attributable to the piling up of unsold stocks of 
merchandise, whose real ‘‘ liquidity,’’ under present con- 
vons, is a doubtful quantity. The following table shows 
shat the valuation of the stock-in-trade of the 110 com- 
~anies has, in fact, been diminished by 16 per cent. over 


pea 

















the last two years :— 
ToraL VALUE OF STOCK-IN-TRADE, 
(£000.) 
Year II. Year III. 
Breweries eeeeeeeeeeeeeeereeesesesesseee 1,630 1,621 1,414 


Electricity ...+cseseseecsreeeecereseeeres 914 864 945 
Jron and steel .....ereeceeesereeeeees - 4,662 4,254 4,099 
Engineering ...-++ itirttimibwina* Ga 5,029 4,356 
MOLOES — cvecvecccccceces Oe a 4,071 4,010 
Rubber ...-+.+ “etiaee sintmaniniinpaied 272 167 lll 
Shipping ....++seeeeeeeeeee acbeaqnonenenas 686 629 548 
ek pccrccseetnecede cucddedenat Sveetebses . 974 751 766 
Retail trade ........ obidhode a 4,525 4,330 
Textiles ....s0000s creccceevcccsosccscsces 4,850 4,591 4,325 
MiscellaneOUs .......ssseesceeeeseees w+ 37,367 34,659 31,213 

BD cidencstesdscens scsceeds 66,509 61,161 56,117 


The decline in stock-in-trade has been continuous and 
practically universal. It applies to ten of the eleven 
groups in the table, and is attributable, in many instances, 
not merely to lower merchandise prices, but to a quanti- 
‘ative reduction in stock ‘* on the shelves,’’ deliberately 
efected as a matter of sound trading policy. 

To arrive at ‘* net liquid assets,’’ we may eliminate 
stock-in-trade items altogether, on the ground that these 
have a much lower degree of “‘ liquidity ’’ than cash, 
marketable securities and ‘‘ good ’’ trade debts. On this 
basis the final results are as follows :— 


“Net” Liguip Assets (Excitupine Stock-1n-TRADE). 





| 
| Total “* Net * Liquid Assets 
(£000). 


Same, as Inder Numbers. 


























Year Year Year Year Year Year 
: II. Ill 1. 1, 111, 
LE 
Breweries ...... | 1,640 1,565 2,178 100 95 132 
Hectricity ..... | 4,106 2,700 4,284 100 66 104 
wn and steel. |Dr 2.048 |Dr. 1,346 Dr. 865 od aoa he 
Bugiueering ... 8,279 9,599 9,238 100 116 112 
MORO os sssseee 3,991 4,387 5,718 100 110 143 
Rubber ......... 375 423 382 100 113 102 
Shipping ......., 3,131 4,662 2,790 100 189 &9 
1 we ssssasnneg 8l 149 182 100 184 2265 
Retail Trade Dr.574 | Dr.608 | Dr. 263 ah oa eo 
tertiles ......... 2,371 3,420 3,780 100 144 160 
Miwellaneous . | 23,629 29,036 35,021 100 123 148 
Total ...... 44,981 53,987 62,445 100 120 139 


Only two groups—iron and steel and retail trade— 
have an excess of current liabilities over current assets, 
‘ stock-in-trade be excluded. Of the remainder, only one 
stoup—shipping—has failed to increase its net liquid 
‘ssets since the first year of depression. The total increase 
‘4s much as 39 per cent. in the case of the 110 con- 
ems. In the ‘‘ miscellaneous ”’ group it is nearly 50 per 
‘ent. In view of the special interest attaching to these 
“presentatives of large-scale industry, we show separ- 
tly, in the next column, their gross trading profits and 
det liquid assets for the past three years. 

® majority of these companies—including Courtaulds, 
ne, Lever Brothers, Imperial Chemical Industries and 
“sociated Electrical Industries—have shown a gratifying 
recovery in earning power in their last year. In some 
“Ses, particularly Dunlop and Imperial Tobacco, the en- 
“ancement of liquidity ’’ has been most marked. The 
a of Courtaulds is particularly strong as regards 
; trent working resources. The figures, in some cases, are 
aay incomplete, since, in a large group, the 

‘nce-sheet figures of the holding company may afford 
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Ten Larce Britisn CoMPANIES, 
(£000. ) 


| “Net Liquid Assets 
(excluding Stock-in-Trade), 
i 
i 
| 

















— 1,403 | 726 705 | Dr.492 | Dr.492 | Dr. 482 

Courtaalds sseesseeeecen | 4,227 | 3,133] 4,040 | 10,412 | 11,486 | 11,785 
unlop Rubber ............ | 1470] 1,408} 2,112 1,509 | 2,496 4,123 
ot oan. teteseneeeeeeeces | 6,177} 6,320 | 6,605 | Dr. 1,322 | Dr. 1,259 | Dr. 1,805 
senha EET 2,116 1,941 1,706 | Dr. 857 | 211 | 298 
Imperial Chemical ......... | 5,130 4,669 6,415 12,482 | 13,952 | 13,323 
Associated Electrical... | "373 285 343 Dr.34| Dr.480} 1.222 
Reckitt and Sons .......... | 1,255] 1,224 | 1.176 1,404] 1591] L714 
Assoc. Portland Cement 535 668 759 | Dr.259| Dr.567 | "395 
Imperial Tobacco ......... 10,177 | 9,876 | 8,647 787| 2,098 | 4,458 

Me itiatadatenintsihsenie 32,863 ' 


30,250 | 32,508 | 23,629 | 29,056 | 35001 








eee ettntesetpseneeneesseenennenceennneneesneenceeereeeeseemeenenans 


no reliable indication of the ‘‘ liquidity ”’ 
a whole. 

It may be concluded, therefore, that British industry 
would not find itself handicapped, in the first stages of 
world recovery, by a shortage of readily available work- 
ing capital. Indeed, the figures corroborate the impres- 
sion, given by the returns of the joint-stock banks, of a 
plethora of resources awaiting profitable employment on 
any major upturn in industry. They also supply another ex- 
planation of the rise in gilt-edged values up to the begin- 
ning of last month. An appreciable amount of ‘* indus- 


trial ’’ money has undoubtedly found its way, temporarily, 
into the gilt-edged market. It may be taken that its with- 
drawal will be gradual rather than abrupt, and will tend 
to synchronise with a more general upward movement in 
the industrial profits curve. 


of the group as 





INVESTMENT NOTES. 





Wall Street Rise Continues.—Various political and 
economic developments have combined to bring about a 
remarkable boom in common shares on Wall Street in the 
past ten days. Last week the New York Federal Reserve 
Bank cut its rediscount rate from 3 per cent. to 24 per 
cent., and the first stage of the inflation programme out- 
lined in the Inflation Amendment to the Farm Relief Act 
was begun with the purchase of Government bonds by the 
Federal Reserve Banks. Further, at the end of the week 
a Bill was introduced in the House of Representatives by 
Mr Steagall repealing the Gold Standard Act and declar- 
ing that all gold clauses in debts of the United States or its 
citizens would be invalidated. This measure was surpris- 
ingly misinterpreted. Because the sponsor of the Bill had 
declared the United States’ independence of gold, the 
market appeared to imagine that inflation was to proceed 
without check. A flood of orders caused spectacular rises 
over the week-end on rumours that a free gold market 
might be established in New York, which would be used as 
a means of depreciating the gold exchange value of the 
dollar. The passage by Congress of the Industrial 
Recovery Bill and Railroad Co-ordinator Bill and Mr 
Roosevelt’s plan for expanding credit through purchases 
by the Post Office Savings Banks of $100 millions of 
Government bonds were other factors bullishly construed 
by the market. Meanwhile, the industrial indices con- 
tinued to be favourable. For the week ending May 27th, 
the steel industry was working at 41 per cent. of capacity, 
which compares with 23 per cent. for the corresponding 
week of 1932 and 44 per cent. for the corresponding week 
of 1981. Electric power output continued to advance, car- 
loadings improved and reports from other industries 
exceeded even market anticipations. There was, therefore, 
no check to the bull movement until Wednesday of this 
week when a mild reaction set in. Over the last five 
months industrial shares have risen by nearly 50 per cent. 
and railroad shares by over 60 per cent. Utilities have 
lagged behind on fears of the imposition of new taxation 


by the Government. 
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Course of Equity Share Values.—Special interest 
attaches to the current trend of ordinary share prices. 
Last month, for the first time, quotations (both in London 
and New York) broke through what has hitherto been the 
upper limit of recovery. The chart below, which shows 
the course of values since the middle of 1930, suggests 
that the long ‘‘ bear market ’’ terminated about May, 
1931, in Great Britain, and about June, 1932, in America, 
London being thus some months ahead of New York, as 
at the beginning of the movement, in 1929. Thereafter, 
there have been at least four tentative recoveries in 
London, and two in New York. It will be observed, 
however, that the London curve (based on the ‘* Financial 
News ’’ Index) has been unable, previously, to pass the 
70th ‘‘ line of latitude.’’ We discuss the implications of 
last month’s improvement in a leading article on page 
1196. The American rise, so far, has been steeper than its 
counterpart in London. Its extent, measured in points 
gained by the index, is now approximately equal to that 
of the July-August movement last year. The chart 
reveals, however, that whereas British ordinary share 
values are higher than at any time since the end of 1930, 
American values are still below the level of November, 
1931. 


‘* Kaffir’’ Taxation Surprise.—The ‘‘ Kaffir’’ share 
market was surprised and puzzled by the taxation pro- 
posals announced by Mr Havenga, the Union Minister of 
Finance, in his Budget Speech at Cape Town on Tuesday. 
He announced that the Government proposed by taxation 
to take an additional £6,000,000 from the gold mines, 
representing roughly one-third of the extra profits accru- 
ing as the result of South Africa going off the gold 
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standard. The necessary taxation would n 
upon the gold premium, as such, b 
actual profits made over a statutory s 
by recalculating the profit earned 
assessed on the basis of the standard 
84s. Od. per fine ounce) and adding to 
tained, an amount equal to 10 per cent. 
cent. was designed to compensate for 
which might have been worked during t 
compared with that worked in 1982. 
dard of profit to be allowed would be 
per ton milled. The proposals were su 
provisions :—(1) Certain expenditure on dey 

would be allowed; (2) a further amount ciao 
a ton milled would be deducted ; (3) where the profit in any 
year assessed did not exceed £2,000, the tax would not be 
levied; (4) provision would be made for the Governmen:’: 
additional share in profits under leases. The tax would 
be levied, on a graduated scale, on the balance remaining 
after all these allowances and deductions. Although 
Johannesburg was firm initially on the speech, London 
lacking official details, slumped badly, with a subsequen: 
recovery, on Thursday. Applying the detailed formule to 
individual mines—without making any allowance for ex. 
empted capital and excess development expenditure—it 
can be shown that eleven of the 32 Rand producers would 
be subject to the maximum 80 per cent. premium tax, and 
fourteen others to rates in excess of 50 per cent. Ob- 
viously this would yield the Government more than the 
suggested revenue. Assuming that the highly complicated 
formula has been correctly applied—and of this it is im. 
possible to be sure pending the receipt of more complete 
data—the discrepancy revealed above can be explained only 
in one way. The Government counts upon receiving one- 


ot be bas. 
ut upon the sea 
tandard, determined 
during the period 
value of gold (i 
ms SUM, 80 ascer. 
of it. This 10 
the low-grade os 
he period assessed. 
The minimum stan. 
equivalent to ls. 64. 
bject to the following 


BRITISH AND AMERICAN INDUSTRIAL SHARE VALUES, June, 1930, to May, 1933. 
(1928100) 


British : ‘‘ Financial News” Index of 30 Ordinary Shares American: “ Standard Statistics” Index of 
50 Common Stocks—Daily Figures. 
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dof the gold premium accruing. The remaining two- 
thi seine approximately £12 millions—is to be available 
ile ‘ndustry—but not available immediately to its 
oh ~ in dividends. It is vouchsafed to the industry only 
ee lent that a certain portion is ploughed back intd 
on o ‘nes. Any failure to do this to the extent apparently 
a assumed by Mr Havenga’s department would prac- 
a ‘ subject that portion so unspent to the maximum 
ae rate. This policy may, on more detailed study, 
te found to penalise the high-graders to the advantage 
7 the low-graders, but it would also be to the detriment 
: ah mines which, by their geographical and other con- 
‘ais, found no possible use for the useful employment 
{ further capital. It is dangerous, however, to form 
wonerete conclusions at the movement. We propose to 
wtyrn to this subject when more reliable information is 


available. 





Boots’ Accounts.—The Boots’ Pure Drug accounts 
se as uninformative as most holding company state- 
ments. Prima facie, the earnings of the business have 
pen stagnant since 1929, and declined by 4 per cent. 
st year. Actually, shareholders have no clue as to the 
arning power of subsidiaries, and cannot check un- 
oficial market rumours to the effect that the real profits 
of the group, in terms of Boots’ ordinary shares, would 
pe nearer 60 per cent. than the 43 per cent. shown in this 
sear's accounts. Hitherto, the public has been a minority 
ordinary shareholder. Under the new arrangements, how- 
ever, discussed on page 1029 of The Economist of 
May 18th last, the majority of the shares mav be publicly 
eld. The board should seriously consider the possibility 
publishing a consolidated balance sheet and appropria- 
tion account. The results for the last three years are 
analysed below : — 

Years to March 31. 
1931. 1932. 1933. 


= £ £ 

Trading profit, transfer fees and 

income from investments* ...... 860,870 867,294 832,627 
Repairs and renewals .........+..++. 53,049 49,013  43,800(5) 
DOUNINOIR .. ...,0ccessndentedehenacey 54,911 55.790 56,774 
a ee eee 30,000 50,000 350,000 
a 645 600 600 
I it eh 722,264 731,891 701,853 


Prefee. and pref. ord. dividends ... 96,750 96,750 96,750 


Ordinary —_ ’ 
i iciietcnlatacten tend ientiental cites 625,514 635,141 604,703 
I a A 435,000 435,000 435,000 
MPO CULE =. .sicccnnhedibeillen still 47°6 19-5 43-1 
arabes el comes 29§ 29§ 29§ 

Togeneral reserve —........cccceceeee 200,000 100,000 100,000 

Special appropriations ............00. pes 100,000(a) 100,000(a) 

Total carried forward ....... sesesess 220,342 220,483 190,187 


* After providing working expenses, management remuneration, 
ind income tax. ¢~ Before tax. 
1% per cent. subject to tax, and 5 per cent. free of tax. 
(@) To works development fund. (b) Plus £35,642 from works 
development fund. 


The ploughing back of earnings continues apace. Far- 
‘aching internal reorganisation has been carried out 
"ithout any outside financing. Last year a large section 
the manufacturing business was transferred to new 
“orks at Beeston, and considerable reorganisation effected 
nthe warehouses. Mainly for this purpose, some 
“129.221 was taken from the Works Development Fund 
(‘ated and maintained out of profits), which now stands 
* £110,779. Otherwise, the balance sheet shows few 
“suificant changes. The company’s financial position, 
, Ways, is liquid. The £1 ordinary shares, which 
; from 744 to 73 on the news of the recent * deal, 
Steady around 744. At this price the yield is only 

t £4 3s, per cent., but a section of the market 
“mains Sanguine of a more ‘ liberal ”’ dividend policy, 
tnder the new régime. 


CC COC 
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ee 
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J. Lyons.—** Record ’’ profits have again been earned 
by this progressive catering company, though the extra 
dividend required on £1,000,000 of 7 per cent. cumulative 
preference shares, issued in March, 1932, reduces the 
apparent earnings percentage on the ordinary. The dis- 
tribution is maintained at 22} per cent., and a further 
£100,000 is placed to reserve, which now stands at 
£1,500,000 :— 


Year to March 3lst. 


1931. 1932. 1933. 
£ £ £ 
Nb ee cc ieee eee 954,270 953,950 984,340 
RRNOIINT TO iadids csc ciccococudeeses 11,950 11,950 11,950 
Earned for dividend............ ecees 942,320 942,000 972,390 
Brought forward ............... ccores Sdp220 49,782 62,205 
Preference dividend.................. 392,353 392,353 2,553 
Preferred ordinary dividend ...... 27,000 28,000 28,000 


Earned for ordinary, “A” or- 
dinary and profit dividends..... £22,967 521,647 482,037 
Ordinary and “A” ordinary 
CID iicksicdtsedectoccctcceests 365,661 366,474 369,289 
Profit sharing dividend.............. 42,750 42,750 42,75 
(10°8d.) (10-8d.) = (10 8d.) 
Ordinary and “A” ordinary 


dividends : 

PEE Diy sxntnidescnecaperassanees 30-7 30-7 26-4 
TNT -snidevcaRanpntaipceganatinrin 22} 22 22 
a 100,000 100,000 100,000 
CARTES TOWING once cicceccccoccoosece 49,782 62,205 32,205 


* Calculated on the basis of the ratio of the actual dividends paid 
on ordinary and proportional shares. 
The company is continuing its policy of expansion, seven 
new establishments having been opened during the year. 
The company’s increased capital is not yet fully produe- 
tive, but appears likely to reach that stage in the near 
future. The £1 ordinary shares are quoted at 64 to yield 


about 33 per cent., allowing for the final dividend. 





Guest, Keen and Nettlefolds.—The prospects of an early 
return on the ordinary shares grow steadily more remote. 
In the year to March 31st last, profits underwent a further 
decline from £201,569 to £133,665. There are now 
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£470,000 of dividend arrears on the second cumulative | to come, for the twelve com 


preference shares. 


Year ended March 3lst. 
1931. _ 1933. 
£ £ 
Net profit®..........cccccscssccsvesseees 409,222 201,569 133,665 


First pref. dividend (cumulative) 91,000 91,000 91,000 
No. of times covered ...........00006 4-5 2:2 1-5 


Second pref. dividend (cumulative) 235,732 Nil Nil 
Ordinary : 
MNMIEED acncocecachencorsoconbasibeiote 1-3% Nil Ni 
TET ‘acenucacesotbeudonvanodiialladees Nil Nil Nil 
Increase in carry-forward........... 82,490 110,569 42,665 


* After charging debenture interest and sinking fund. 


The special bank loan has been reduced from £450,000 to 
£180,000, without, apparently, depleting the cash holding 
by more than £85,000. The obscurity of the Guest, Keen 
accounts contrasts unfavourably with the lucid presenta- 
tion adopted by other great holding companies in the steel 
trade, such as Vickers. The item ‘‘ shares in subsidiary 
companies at or under cost, £14,716,694,"’ accounts for 
three-fifths of the gross assets, and is virtually unchanged. 
Have these shares maintained their value? No material 
explanation is vouchsafed. No statement is given as to 
what, if any, allocation to depreciation has been made, 
either by the company or its subsidiaries. The reserve 
fund, with the carry-forward, exceeds £4,000,000, but 
shareholders would welcome an official statement that the 
reserves cover all known capital losses. Another impor- 
tant matter is the trading position of Lysaght’s, whose 
issue of £2,500,000 54 per cent. debentures is guaranteed 
by Guest, Keen. Lysaght’s report to December 31, 1931 
(not issued till November, 1932) disclosed a fall in profits, 
leaving only £100,721 after debenture service. The mar- 
ket price of 12s. 74d. for Guest, Keen ordinary appears 
freely to discount industrial recovery. 


Industrial Profits.—We received 185 company reports 
in April, showing an aggregate rise in profits of 8.64 per 
cent. This compares with 27l'reports received in March, 
showing a fall of 5.56 per cent. 


No. of Rise or No. of Rise or 
Reports Pub- Com- Fallin | Reports Pub- Com- Fallin 


lished in panies. Profits.t lished in panies. Profits.t 
1931— % 1932— % 
December..... 157 —68-54 August ...... 69 —26-66 
1$32— September... 82 —15-69 
January....... 127 —19-65 October ..... 123. +19-99 
February...... 211 — 6-81 November... 173 — 2-69 
March ......... 210 —13-37 December.... 176 — 7:93 
Apel] ......... 244 —13-66 | 1933— 
BEB cocccsecees 196 —33°30 January..... 99 —14-59 
a 235 —21-80 February ... 192 — 5:27 
DAY corcccceces 152 —34-31 March ....... 271 — 6°56 


t+ After payment of debenture interest. 


Actually, the 185 reports received during April showed 
a total net profit, after debenture interest, of £23,236,062, 
against £21,387,165. The figures, which, in conjunction 
with those for recent months, suggest that the disastrous 
decline in British earning power is at long last being 
arrested, may bring comfort to the heart of the Chancellor 
of the Exchequer. As regards separate industrial groups, 
iron, coal and steel profits are still falling, and motor and 
cycle manufacturing profits still rising. The large ‘* mis- 
cellaneous ’’ group, which affords, possibly, the most 
convenient and reliable index of general earning power, 
showed a rise in April, 56 companies reporting profits 
of £18,957,000, against £17,158,000. 


‘* Boomlet ’’ in Rubber.—<Activity in the rubber share 
market has been conspicuous this week, backed by a rise 
in the commodity from 3,4,d. to 34d. per pound. In the 
table below we show the profits and recent share price 
movements of twelve companies whose results have been 
published in the last few weeks. In some cases there has 
been a fourfold rise in quotations from the low levels of 
1982. The rise is based on lively anticipation of benefits 
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ni 
loss in 1930 of £14,542, in 1931 of _— 


of £47,879. Only two compani 
dend last year. , ee 


d an Aggregate 
64, and In 1939 
an ordinary diyj. 














. Net Net N | 
Name of Company. Profit, | Profit, Profit, High, | Low, | Price Price 
1930. 1931. 1932,’ | 1932.| 1932. (May 3.)Mer3o, 
| 1933. | 1933, 


Allied Sumatra (£))....... evtbiae Dr.36,455| Dr.12,219 





i f 

Brith Male EEL) sree 9s) In854| Dr. 2.096 a | g/t] 86 ju 

MD ccsdbondees ' 92 Y ce - 6 
Grand Central (£1) ...... Dr.28,649) Dr.32,732 rt 092 43 vit v- | 2 ' 
Linggi (£1) se.seseseseessses,, Dr.14,418| Dr. 4.256 eisai | 3 lyyiy (28 
London Asiatic (2/-) ..... | r.14,476| Dr.16,811| Dr. 1,355| 24 | io, | 28 
Melakoft tien ssvsses Dr. 1,211) Dr. 4,160) Dr. 1,146) 1/- | 444 at | 31; 
Rowe ugh } (Ceylon) (£1) 13,658) 10,040) Dr. 2.193} 2/9 | 244 | 26 | $8 
Scottish Malay (£1) ...... Dr. 8,739} 3,030| Dr. 271] 56 | jah | 25, | 28 
Straits Rubber (£1) ...... 9,098) Dr. 6,650) Dr. 4,223)10/6 | 5. | at] St 
Telogoredjo (£1) «........ Dr.49,695) Dr.29,257| Dr.20,916| 8/44 | 14, | 444 | 

nited Sua Betong (£1) 84,793) 13,649 3,841 wie 14/6 | 32 : | ra 
' | 


Quite apart from output restriction possibilities 
despite a hardening of Dutch opinion, are still shadowy 
there is a certain statistical basis for improved market 
sentiment. Stocks of crude rubber in America a 
382,167 tons in April, 1933, compared with 396,376 tons « 
January. The fall is the first since the slump began. ; As 
far as consumption is concerned, America, which absorbed 
64 per cent. of the world’s output in 1928, holds the key 
to the immediate future. The recent improvement in 
automobile production is an encouraging portent; stocks of 
tyres are low, and at least a part of the increased activity 
is likely to be passed on to the tyre industry. If American 
consumption returned to the level of 1931, and other 
factors were unchanged, world consumption would exceed 
production by 36,000 tons in a full year. 


(which, 





‘* Finlay '’ Tea Group.—The report of the merchanting 
business of James Finlay for 1932 shows a small increase 
in the trading loss and a fall of £3,939 in dividend and 


| interest received to £179,548. Net earnings are £149,368 


against £156,654, and the ordinary dividend, maintained 
at 9 per cent. is again not quite covered. The carry- 
forward is consequently reduced by £15,631. 





| 

a Pref. Ordinary. Bae. - 

Company. Year. Profit Divi- no 

* | dend. f ane 

Earned. | Paid F 

£ £ £ % % £ 

1930 | 233,807 | 30,000 14:1 15 — 21,14 

James Finlay .......+0.s000+ 1931 | 156,654 | 30,000 8-4 9 8,346 
1932 | 149,368 | 30,000 8-0 9 15,631 

1930 69,924 | 21,000 5:2 5 1,08 

Amalgamated Tea Estates 1931 13,549 | 21,000 Nil Nil — 7,45 
1932 6,046 | 21,000 Nil Nil — 14,169 

1930 95,072 | 23,271 lll 10 + 5,564 

Anglo-American Direct! | 4931 | 83,917 | 30,000| 8-4 | 7} | + $25 
ea ING... .cccrccccccees 1932 81,902 | 30,000 7-9 1 | + 2224 
1930 | 47,634 | 78,000} Nil 2 | - 60,366 

Consolidated Teaand Lands 1931 |Dr12015 | 59,980*) Nil Nil — 61,99 
1932 40,214 | 78,000 Nil Nil — 31,676 

, 7 — 34,029 

Kanan Devan Hila Pro-{| 1930 [15025 |Sto00 | as | zp | = lu 
duce DORY sccovcccesee 1932 71.766 | 33,000 5-2 74 | — 17,484 
ee ee ee 


The four plantation companies in which James Finlay is 
interested reveal aggregate net profits for 1932 of 
£199,928, compared with £211,014 for 1932. The results, 
however, have an uneven appearance. Consolidated Tea 
and Lands has turned a net loss of £12,015 into a net 
profit of £40,214, while the earnings of Kanan — 
Hills have fallen from £125,563 to £71,766. Anglo: 
American Direct Tea has maintained its ordinary distri- 
bution of 74 per cent., while Kanan Devan Hills is pay 
74 per cent. against 12} per cent. The other two el 
panies again pay nothing. Both tea and rubber prices 


ruled for the most part at a lower level than in 1931. 


a e 


. ip- 
San Paulo Railway.—The traffic receipts from mai 
line operations during 1932 amounted to £1,470,536, oF 


i ipts from 
£53,670 less than a year ago, while the receiP 
the Bragantina railway were £29,454, or £5,191 ~ 
than last year. The main line showed a net reveD 
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the latter. According to the Royal Dutch report, the world 






















6382, 753, against £558,108, and the Bragantina line a 


, oss of £931. After deduction (inter alia) of £93,750 | production of erude oil in 1932 w ili 
pr debenture interest, £6,225 for loss on sale of coal, and | less than in 1931—179, 905 201, Fi eee 718 
, o~ , = UG, al fade 


698.583 for rolling-stock replacement reserve, net profit 


! metric tons. . ‘) 
ee, cmaened wilt BIDOUS, The preference ons. The production of the Royal Dutch-Shell 


group amounted to 20,986,330—against 20,532,758 metric 


jridend jg met in full, career yay while £100,000 tons. It would be wrong, according to the Roval Dutch 
has been taken from reserve and added to carry forward. directors, to conclude from the slight increase in the PO 
\ dividend is recommended on the ordinary capital, | duction of their group that they had been suiipigutine 


srtly because the necessary currency balances cannot 


less than others we 
1 ‘ si s towards the restriction of supply. They 
present be remitted. pply. They 


— out that in 1931 world crude oil production fell by 
+ cae — the group 8 production was reduced by 
I ent. Irom 1930 onwards the group has restricted 


at 

Year to December 3st. 

1930. 1931. 1932. 
£ 


£ £ . ¢ 
tafe r0ceipth snvsssessessreecsenesees 1,948,343 1,548,469 1,499,990 | PY more than 12 per cent., which exceeds the rate of 
cae 376.346 259,052 77,549 | TE striction for the world as a whole. The directors of the 
Brought forward .....+ssseseeeseeess 126,976 93,319 80,752 Shell Transport state that as a result of the illegal produc- 
preference dividend. ‘deucslnindaibode 50,000 50,000 50,000 tion of large quantities of oil in some fields in the United 
SE i oersncmndhdisisiniees $26,343 209,052 27,549 | , vate the stabilisation of the oil industry has not yet 
tania 360,000 210,000 Nil | een Proved possible. Consumption is still decreasing, 
eet ORME snesivcvscsenbsoasinctes u0-9 7-0 0-9 ne in the United States, and as a result prices 
Paid (Q%)f sss--seseeseeesreessccceees Nil generally remain weak. One of the first steps, thev 
ly a st steps, they add, 
Carned — pesshaenadesenboantide 93,319 80,752* 208,301} | to an increase in consumption and a nt. samme in 
+ Tax free. the oil industry must be the lightening of the burden of 


* After writing off £11,619 depreciation of investments. 
+ After transferring £100,000 from reserve. 

During 1932 there was a decrease of 641,111 passengers 
sod 529,915 tons of general merchandise, coal, etc., as 
wmpared with the previous year. Free transport from 
he seaboard to the interior was granted to 26,111 immi- 
grants, together with their baggage, implements, seeds, 
#e., which, if paid for at the rates established for such 
services, would have amounted to Rs, 455: 817$200, or 
ser £50,000. The coffee crop for the current year 
1933-34 is estimated at 19 million bags. 


taxation, which at present is out of all proportion to the 
amounts received by shareholders. 


Royal Dutch-Shell Accounts.—The accounts of the 
Royal Dutch Company reveal an increase in receipts of 
nearly F1.3 millions, at F1.35,139,620. Administration 
and other expenses fell from F1.302,657 to F1.247,247, 
and there was a smaller loss on exchange—F'!.1,583,051, 
against F1.3,111,754. A year ago a gradual recovery of 
the £ sterling was expected by the directors of the Royal 
Dutch, and hopes were entertained of the company being 
able to supplement the reserve, from which F1.11 millions 
had been taken, wholly or partly from a rise in sterling. 
These expectations have not been realised, and as a result 
the Bataafsche Petroleum Company has incurred a loss on 
exchange of F1.6,500,000. Although the Royal Dutch had 
to provide F1.3,978,750 additional for interest on the dollar 





The Rise in Tin.—A feature of the metal markets this 
week has been the continued rise in the price of tin, which 
bis touched nearly £210 per ton. We dealt with the 
position of this metal under the restriction scheme in our 
leading article of May 13th last. The chairman of the 
Tin Producers’ Association, at the annual general meeting 
on May 30th, expressed his confidence in the operation of 
the tin restriction scheme. The chairman declared that 
the restriction committee paid regard to the solid basis of 
visible supplies and not to the price of tin, but admitted 
that the gap between the date of the committee's recom- 
mendation for a new quota and the date at which the 
quota came into effect was a defect of the scheme which 
made for irregular movements in the market. For ex- 
ample, the new restriction quota of one-third of the 1929 
standard output, which comes into effect on July 1st next, 
was announced last April by the Tin Committee. Sharp 
movements in the market followed. No way of checking 
these market movements could be devised as long as it 
vas a case of monthly production versus monthly con- 
sumption, but the chairman of the Tin Producers’ Asso- 
‘ation relied on the tin pool releasing supplies so as to 
prevent an unreasonable rise in the price of tin. A revival 
atu, he added, depended entirely on the revival in world 
tude, and although they had made progress it was still 
00 early to regard success as assured. Whether the 
ce of £210 a ton is regarded as a fair one for the tin 
Producer operating under a restriction of 66% per cent. was 
St stated, but Mr C. V. Sale, the chairman of Amal- 
fumated Metal Corporation, at the annual general meet- 
i renened to indicate that it was reasonable for tin to 
‘nce still further. Mr Sale pointed out that it was not 
‘uerally realised that non-ferrous metals had fallen to a 
ey extent in price than any other group of materials. 
. = of tin, for example, even at the improved prices 
tnly ‘ is week, the index number calculated in gold was 
hoo ee cent. of the 1913 level. The comparable 
“res lor copper, lead and spelter were 37 per cent., 48 
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“rcent., and 49 per cent. 
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Sir Oswald Mosley’s answer to 
IS DEMOCRACY DOOMED ? 


N@ by Ramsay Muir. Other 
articles in the June issue are :—‘* The 
Economic Conference” by Hartley 
Withers, “A National Housing 
Board” by Sir Raymond Unwin, 
“A Thirty-Hour Week” by H. H. 
Elvin, and usual features. Obtainable 
at all booksellers and newsagents, 
price 6d. per copy quarterly or by 
annual subscription of 2/6 post free. 


3x You may obtain a free specimen 
copy on request to: 


CE IN LIFE 
SERVI AND WORK 
Tavistock House (South), 
Tavistock Square, London, W.C.1 





— Gotition.—The reports of the Royal Dutch Petro- 
mpany and of the Shell Transport and Trading 
true follow the usual lines of an international dis- 
vith th y the directors of the former and a terse statement 
€ uninformative accounts of a holding company by 
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debenture loan, the net profit was F1.887,044 higher at 
F1.28,303,692. The ordinary dividend is maintained at 
6 per cent. The receipts from dividends of the Shell 
Transport and Trading Company showed an increase of 
£100,000 at £2,705,048. After deduction of overhead 
expenses and preference dividends, the amount available 
for the ordinary shares was £1,879,626, against 
£1,757,259, earnings amounting to 7.8 per cent. to cover 
the dividends of 74 per cent. tax free. A comparison of 
the trading results from the two companies for the past 
three years is as follows:— 


Royvat Doutrcs PretTroteum Company. 
Year to December 3lst. 


1930. 1931. 1932. 
(In thousands of Florins). 


Dividends received .............0.se.-0008 82,817 23,739 24,231 
NI... ocstaninhosbinwniobinwe 9,252 5,480 10,908 
SN oii incu anciantaceecnusibn 92,069 29,219 35,139 
Expenses, including taxes .............. 385 303 1,857* 


TRBRBORS cosccncccerccccseseoscccongccossccces 847 1,000 4,979 


I aicosungerienierernevcesnsnenuesees 90,837 27,916 28,303 

44% priority dividend ................++ 763 = Nil Nil 

4% Preference dividend ............... 60 

Earned for dividends .............ssse008: 90,014 27,856 28,243 

Ordinary dividend ..............s.ssss000 85,616 30,217 530,217 
ee 17-9 6:5 5:6 
ED aihodnccoccecsbendnecedeunssunekt 17 6 6 

Be IR ce cneccccesssectnptmessenese 4,613 2,252 279 


* Including Fl. 1,583,051 difference in exchange. 


Set, TRANSPORT AND Trapinc Company, Lip. 


Year to December 31st. 
1930. 1931, 1932. 


£ £ £ 

PRRIED cccecvecsccrcctcecsoctiitineassbienet 5,074,415 2,603,670 2,705,048 
PGE ceneicceceocccenscevensocennmapecare 27,297 26,855 25,422 
BT CE a ccnctnnchamemnmmnniaiits 20,000 19,556 18,169 
Barned for dividends ........00sseceseeees 5,027,118 2,557,259 2,661,457 
5% Preference dividend (gross) ...... 100,000 100,000 100,000 
7% Preference dividend (gross) ...... 568,231 700,000 700,000 
Earned for ordinary dividend .......... 4,358,887 1,757,259 1,879,626 
Ordinary divideng ...............0.se000 4,221,238 1,809,102 1,809,102 

Earned (%) (tax free)........ss000c008 18-1 7-3 7-8 

Paid (9%) (tax Gree) ...cccccccccceceee 17°5 7:5 7°5 


Issue expenses and write-offs ......... 128,366 Nil Nil 


CE Jcoscesansqeennisiieanenneens 249,933 198,090 250,445 
The balance sheets show the customary financial strength 
of the Royal Dutch-Shell group. The total liquid reserves 
of the whole group represent the equivalent of over £51 
millions. The Shell balance sheet shows a decline in 
holdings in and advances to associated companies from 
£34.8 millions to £29.2 millions, and a rise in gilt-edged 
investments from £9.7 millions to £15.3 millions. 
Reports from America that the Bill for the stabilisation 
of the oil industry will shortly be passed, not to mention 
the unconfirmed report that the wells of the East Texas 
field are on the decline, have caused a recovery in oil 
shares, and both Royal Dutch and Shell were higher this 
week at 203 and 2,;% respectively. At these prices the 
yields returnable are £3 11s. 8d. per cent. (at exchange 
F1.8% to £) and £4 1s. per cent. gross respectively. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, “‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4, 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


[June 3, 1933, 


Company Meetings of the w 
this issue will be found the or tie a Pages of 
panies :—Great Western of Brazil an ‘ee = 
(Brazilian) Railway, British Bank of South a0 Paulo 
Royal Insurance, Venezuelan (j| Concessio wre 
gamated Metal, Ever Ready Company ‘tithe foal 
and Rand Mines. At the annual meeting of the wee 
Ready Company, Mr Magnus Goodiellow sai." 
although foreign competition ceased year oo ma 
quent on the abandonment of the gold standard 7 
imposition of a tariff, several foreign hae “ 
up small plants in this country. In spite of that feet 
sales had increased by 24 per cent., while prices we a 
many cases lower than before the 20 per cent io 
duty was imposed. Referring to the improved Monten 
of the gold-mining industry at the annual meetin ‘d 
Rand Mines, Mr John Martin told shareholders that th 
tonnage of ore milled in the first three months of 1983 
was about 100,000 tons more than the figure for the firs 
three months of 1982. The recovery value in fine dwts, 
per ton miiled, due chiefly to the policy of treating lower. 
grade ore, was 0.488 dwt. per ton lower. Working costs 
showed a small increase of 2d. per ton milled and work. 
ing profits an increase of 7s. 9d. per ton milled. The 
total working profits were £1,355,222 higher for the 
quarter. At the meeting of the San Paulo (Brazilian) 
Railway, Mr Oliver Bury said that they had revised the 
poreenaie service time-table between San Paulo and 

antos. In order to give a frequent fast service between 
these points at regular intervals, an order had been placed 
for a Diesel electric train, which was now under construc. 
tion in England. 






















































THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. Account. 
June 13. | June 15, 
In view of the many disturbing influences, quotations 
generally maintained a surprisingly firm appearance. 
Despite the nearness of Whitsun, business was on a fair 
scale, while ‘‘ boom "’ conditions prevailed in the rubber 
share market. Many dealers were still inclined to await 
the opening of the World Economic Conference, however, 
before making any large addition to their commitments, 
while uncertainty regarding the Government's war debt 
intentions was another bear factor. The ‘‘ Kaffir " mar- 
ket was profoundly affected by the Union Government s 

taxation proposals, discussed on page 1198. _ 
Gilt-edged stocks had a dull appearance in the early 
sessions, but increased activity was reported on Wednes- 
day, and appreciable gains were registered. Old Consols 
and Local Loans were in good demand and War Loan wat 
supported. India loans sagged at first, but quotations 
rallied in mid-week. Dominion stocks were in favour, Aus: 
tralian loans going ahead when the terms of the new con- 
version issue were made known. Commonwealth stocks 
were also assisted by forecasts of a substantial Budget sur 
plus. Home corporations were firm. In the Foreign market, 
German loans were sold initially but rallied on bear vee 
ing. The improvement was not held, however, tol 
Schacht’s report on the German debt position inducing 
a heavy tone. Danzig City bonds improved. Ansiciee, 
Hungarian and Greek loans were hardly changed. | , 
the Far Eastern section, Sino-Japanese issues —s 
newed support on the signing of the armistice and “a 
was an all-round rise in prices. South Rane ® < 
tinued to provide several good features. — ro 
were strong, the 1914 Funding issue being singl _ ee 
special attention. Chilian and Peruvian bonds — 
favoured, but the latter suffered from profit-takins 
subsequently. t 
aces rails were very quiet throughout the eek 
the tone remained firm. whe " —e atom a 
as satisfactory, particularly those of the ma 
Western. eed and Metropolitan wit -. 
Business in foreign rails remained on « fair ‘eve’ 
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June 3, 1933. | 


_. revealed a reactionary trend. Argentine issues 

a offer in spite of improved receipts. San Paulo 
- ood feature, rising 2 to 88 on Wednesday. 
te industrial share market had an irregular appear- 

but there were a number of firm features. ‘Trans- 
sie issues reflected the strength of Wall Street on 

"jay, Nickel being prominent. New York was closed 
re esday for Memorial Day, but further ‘‘ arbitrage ’’ 
oe seen on the resumption of dealings. Leyland 

tinued to stand out in the motor share section, which 
- otherwise rather weak. Harrison and Crosfield and 

»s Finlay were assisted by the strengh of rubber and 
is Dunlop were particularly strong on the rise in 
ber. Breweries were in good demand, Hodgson’s 
Kingston Brewery, Bass and Guinness being the 
issourites. Imperial Tobacco attracted attention, as did 
(jneras. Textile and rayon shares were irregular, but 
and P. Coats continued a bright spot. 

‘The Oil share market displayed great strength through- 
gt, and all the better-class shares were bought. Anglo- 
Persian were very active. On Thursday, prices eased all 
rund. Rubber and tea shares were likewise extremely 
xtive all the week and remained firm on Thursday. A 
busy Street ’’ market was in evidence, and dealers 
iund it difficult to satisfy buyers’ requirements. The 
poition of the industry is discussed in a Note on page 1200. 
Tes shares were well supported initially, but interes‘ 
il away later and only the ‘‘ tea-cum-rubber ’’ shares 
sere inquired for. 

The Mining share market was helped at first by the 
durp improvement in base metal prices, Rhodesian 
wpper shares enjoying considerable support, while tin 
gures also advaneed. When the new taxation proposals 
me through from South Africa the first impulse was 
tomark up the low-grade mines. All ‘* Kaffirs ’’ declined 
sharply on Thursday morning, but came back after a few 
hours. The market was inclined strongly fo criticise the 
vay in which the whole matter had been handled at the 
South African end. 


“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 





May 26, 
1933. 


May 27, 
1933. 


May 29, 
1933. 


May 30, 
1933. 


May 31, 
1933. 


June 1, 


mse , 1933. 


























Goremment and 


Maxicipal Loans | 1,466 | 1,478 823 | 1,374 | 1,524 | 1,476 | 1.568 
Transport, Com- 


Baucations, and 
Public Utilities | 1,386 | 1,190 591 1,284 1,288 1,319 1,172 
(ommercial and 





al 
Industrial® ...... 3,262 | 3,277 | 1,424 | 3,124 | 2,981 | 2,903 | 2,656 
bas, Insurance 
wd Financial ... 767 113 382 959 795 864 830 
ns 1,547 | 2,041 | 1,977 
OD cctiinets 1,496 | 1,399 790 | 1,642 ; , 
liinngl nai 125 145 69 219 225 297 234 
Ribber, Tea and 
| yeas 613 612 372 | 1,356 | 1,215 | 1,143 964 
Total ...... 9,115 | 8,874 | 4,451 | 9,958 | 9,575 | 10,043 | 9,401 





* Including iron and steel and breweries. 


“PINASCLAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 








Retest | Lowest 
1883 May 25, | May 26, 27, | May 29, | May 30,| May 31,| June 1, 
Oy i) ar 1. 1935."| 1933. pe aL 1933.'| 1933. "| 1933. 











Bs | 65-0 | 72°1 | 72-1 | 72-6 | 72-8 | 12:9 | 73°3 | 13-2 
ne tiemeisdeniiieice ect tate ML I ates 


“FISANCLAL NEWS” DAILY AVERAGE OP 20 PIXED INTEREST STOCKS. 
(1928 = 100.) 





Fines Lowest } 
1933 May 25, 26,| May 27, | May 29, | May 30,| May 31,/ June 1, 
om 1933, Ths 1933.'} 1 1933." | 1933. | 1933. 














" | = 125-3 | 125-2 | 125-4 | 125-3 | 5-2 | 125-3 | 125-2 
ee et Me BB 








FOREIGN STOCK EXCHANGES. 


NEW YORE 
The public ig increasingly participating in the share 
re ‘nse. While conservative quarters are uneasy over 
possible effects of the Morgan inquisition, the formal 
"eal of the Gold Clause, and the vast powers the Govern- 
pal securing in its radical legislation, market sentiment 
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ESTAB® 1795 
THE BRANDY WITH A PEDIGREE 


remains exuberant. Speculative interests have hailed the 
Industrial Planning Bill as a profit-maker for American 
companies, but its opponents have severely criticised it as 
involving the prolongation of an unsound basic condition in 
industry. The Securities Regulation Bill has held up the 
sale of securities, its drastic civil and criminal penalties, 
and widely-drawn provisions, being calculated to cause a 
maximum of uncertainty. A continuance of better indus- 
trial reports and a strengthening of “ recovery 
psychology,’’ however, have brought new orders to the 
Stock Exchange. The turnover reached nearly 7 million 
shares on Monday and over 6 million shares on Wednesday, 
when the market was subjected to profit-taking. Railroad 
shares have continued their advance, but Utilities are still 
lagging, owing to their unfavourable legislative outlook. 
Steel shares have further risen on reports putting activity 
in the industry at 41 per cent. of capacity, against 38 per 
cent. last week. Base metal shares have been active. The 
prices of the majority of copper products have risen this 
week. The strength of oil shares followed the passage by 
the Texas House of Representatives of a Bill imposing a 
tax of 50 cents per barrel on all oil produced in excess of 
the prescribed amounts. The Administration is credited 
with the intention of persisting in its policy of injecting 
credit into the financial system. On Thursday, the mar- 
ket was irregular, but the buying movement did not appear 
to have spent its force. 








May May May May May May 

24, 31, 31, 24, 31, 31, 

1933. 1933. 1933. 1933. 1933. 1933. 

Eng. Eng. 

equiv.t equiv.t 

U.S. 38% T. Bds. 104% 104% 130%) Natl. Biscuit ......... 52 54 674 
Lb. Lan. 34% "32-47 102% 102% 128%/ Phelps Dodge......... 112 14 17% 
Do. 4$% "32-47 102y 1024 128y4| Pullman ..... 364s 41 51k 


Do. 4$%'33-38 1034 103% 1284! Sears Roebuc 





Studebaker ........... 4 34 4 
Atchison .......... 644 67 832 | Un. Fruit ............. 484 514 64 
Ches. & Ohio ...... 36 364 = 46 ]:U.S. Leather ......... 14 1317 
i irceguisioenocens 10 108 «=. 134] :‘U.S. Rubber ......... 9% il 13 
Illinois Central .... 28 31 38 SERINE \dveccoencece 508 Sli 645 
N.Y. Central ....... 29% 345 434 | Westinghouse...... . 38h 43) 54% 
Pennsylvania ...... 25 26? 334%} Woolworth ............ 378 39 48} 
Southern Pacific .. 23 — si $ 
Southern Rly. ..... 16 23 ig a ~ 46 
Union Pacific ...... — wb Meee a um Wes 
; . 
AM, Can. secceseseses a5 ma mice 1D 
cd cine 1} 108 
seenade ne ish iek | sok) Uti Pat. 64h at gt 
Anaconda .........+. y 42 
Bethlehem Steel ... zt 214 344 W. Union Tie. ...... 2k 434 54% 
Chrysler Motor ... 22 23% 29% 
Corn Produce Rf... 72 73t 91 Associated Gas “A” 1 2 2} 
Bastman Kodak .. 744 11+ 96¢ | Pan. Amer. B.(New) 6 1 t 
Gen. Electric(New) 2 22 = - 27 FH] Shell ............ sree 15 17g 21 
Gen. Motors ........ 24 246 31 Shell Union ........... if 78 o% 
Int. Harvester ..... 34 37 464 | Std. California ...... 31 33 4) 
Mont. Ward ........ 22% 223 28 BID Bi cettensccceecee 34¢ 36 45 


t Calculated at $4°00 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 














1931. 1932 1933. 
| | Be | 
Lowest, | Highest.) Lowest. | Highest.) ginning | May 24. May 31. 
| of Year. | 
sake cneitataticin — 
ustriala ...| 51-5 | 114-7 | 32-4 616 | 46-4 | 668 | 71-6 
‘ae 31-7 | 105-7 | 13-1 | 38-4 | 26-8 | 39-1 | 41-5 
34 Utilities ...... 90-6 | 187-6 | 62-9 | 994 | 62-9 | 61-6 | 84-8 
Total, 404 stocks...| 54-7 | 124-6 | 32-8 | 64-1 | 49-3 | 64-6 | 68-7 
i : i 
Average ld of } 
60 Industrial | 3:44% | 325% 
i 


Common Stocks | 9-37% | 5°11% |10-08% | 4°67% | 5°75% 


DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 — 100). 

















eee | lems | May 25,| May 26, | May 27, (May 29, |May 30, | May 31, 

of 1933 | of 1933 | Mig. 3 1833. | 1933. | 1833. | 93s." | 1953." | 1933. 
(May 29).| (Feb. 27) | 
} ! 1 

81-7 | 42-3 | 16-0 | 152 | 11°9 | 80-8 81-7 | . | 80-6 


* Holiday. 
(Continued on page 1206.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDs, 


Norsz.—Shares with a New maser s ene es weet en fn et pes ee 


oe stocks and shares below allowance fs made for interest sccrued ince the last 
2S tes any pees Sa en emp yd eed ge A nye FE 
thet mye they The retarn on ordinary stocks 


by italics, 


| Year 1933. ries | | | | 
Prices i | Price, Price, | 
(Jan. 1 to 
Year 1952, | May 31 | NameofSecority, | oe hd or | Yield, 
|| tnclasive). | | 1933. | 1933. | Paul. 





‘High-| Low. | | High-| Low- | 






















































































_est. | est. | est. | est. Pea | & ws. 4, 
British Funds. l 
78h | 548) 77% iv || Console Ho veveneeeree | 72 | 73 | +1| 38 6 
enema . | 108 | 108) | + 315 0 
lll at | 110 ? |= 75's 
zi 3 itt) dat 
7 i-] 
112 fa + 311 0 
117% | 99 + B : 4 
| a Ni 
=a nf] 20 3 . 
i —3/ 2 a 
= = one 314 9 ws 
—+/] 311 6 M $i 
+1 | 310 2 | 6 ) 3a 
eat | 12 $0] 23e Sa] Soe oe tee 3 
82 | 425 | . i | Bk. of Altai oo 
493 | ; 4 6 5) 33 | Bk. of Montreal ($100) | £ £43 4g)! 5) 
11 673 | — 4) 43 8) amy 19 | 4) 21 Bk. of N- 8, Wales £20) | alist 
974 | | eee 43 | verseas A £5 “a; a) — . 
los} | ef | | 315 3| 16h | 94 | ep 13% | Chtd. of India (£5) wh} iti 4) $2 
10% | 75 | | 41s 6| enol! as | bere dary| District A'as-aipae, | dis| tg) 3S 
| re = II . /3 | 66/3 5 
ot 82 | | os 3 " : | 49/- 36/68) 51/3 - Do. Bal fully pail.” 48/9 | 46/9; ... | ; } 
1094 100 bis 34 9 | 100 “a | Tap | Rag Sook aban Shee 1 Hr 35 
i] Hambros , x + 
1l 944 || 316 9 u2if 92 not! Hong. and 8. ($125) ... |, £124 | £126 | +£2 si 
ll i 5.16 0} §8/3 | 41/9 | 55/10%) 50/- | Lloyds £5, with £1 pd. 52/6 | $1/6/—1)-| 4 
10, 58 5 0 0] vA! } 7 6 | Martine £20, £34 pd... 6H) 6! -%! 53 
111 84 | (3 | 4 2 6) 80/6 | 62/7%)| 81/- my |, Midland £1, ly pd. 80/— | 80/6 | +64 | 319 
10 70 || 105§ | 102 Queensland 5% 40-60.) 103 | 103 | 417 0/]| 2 2ig | 32 Nat. of t £10...... i 344]... | Ok 
112§ | 90% | 1128 | 107} | S. Africa 5% evs. 112 | 112 | 316 9) 4 28 || 4 39% | Nat. of I 5,£12¢pd 40} 5s 
104 88 | 104 | 101 || Strte. Sett. 44% 35-4 101x | 101 | 319 6) 143) om) 13 124% | Nat. Prov. £20, £4 pd.| 13 13 4 
|| 419% | 310 | 4 || Royal Bk. of Scotland | £425 £425 40 
80 | 55 || t 60 | Argentine4% Resciss... | 88} +14} 5 6 3) Lip) 7 12g | 109 | St. of S. Af. £20, £5pd.| 124 12} 42 
1 76 | 103¢ | 99% | Austrian 6% 1923-43... || 102 | 102 ... | 6 1 0|| Boy 2| 79/68) 76/3 | Westminster £4,£1 pd.| 77/- | 77/3' <u 4 
2 67 | 54 | Do. 7% Int.red.by1957| 62 | 64¢/ +24/11 9 0|| | 
42 ae 46} | 293 B. Aires ( Prov) 4 424 | 46 | +38) 712 2/) i 
12 | 94 | 115% | 108 Belgian 1% re by | 956| 112 | 112 606) 2 1 25} | Alliance £1, fully pd. 25 | 2b) +4) 314 
38 | 15 || 28 | 194 | Bulgaria 19 | 19)... ‘is 1 3 1 | Atlas 65, £1 cc 1248) 13 $31 
69 | 50 | 73} aa ar a i9i0 | 7 | 73 | +3 | 617 oO} 16h | 22% | Com. Un. £24, 22 | 22 411 
498) 28 | 47 Dweree | 44 | 446 +b! || M6) AL | 27” | 15 | Gen. Accident$5,£1¢pa) 17 17 $2 
8 | 18 oni és Cisas) veeveee | 2TH] ATH ne | || 29h) 20 | Lon. & Lane. £5, £2 283 | 288) +4) 3 3 
4 31 484 | 8 China 5% (1912)... || 45 | 474 +3 1010 6 || 36h | 26 || 36 | N.Brit.&Mer.£5,£1¢pd | 354x S6jx +1 3 2 
79 | 52 | 814) 67 || Do. ‘5%, (1913) ete 81 | +1 | 614 3) len | 2 174 | Northern £10, £1 | 17% | 17} 417 
108 | 61 | 105 | 96% Ouechoslovakia 8% wee | 1016 | 101) ... | 717 9] 15 1 14 | Pearl (61) fully paid... || 16 | lop +4 3 6 
67 | 84 | 76 || Danish 3%...0cereeereves | 34 312 9) 17 | 10 | 17 1, fully | 16 | 16} 44 
78 35 || 80% | 534 || Danzig 6§% ..........00 57 55  —2$/ 1116 3|| 268 18 29%! 2 Prudential £1 A......... 29}x 294x 3 6 
| 79) | 104 | 953 Beypt Unified 4%... | 97% | 99 | +b] 4 0 9 80/- | 30/- | 75/— | §0/~ || Do. £1, with 4s. paid... | 72/6 | 683-39 2 4 
73 | 40 | 678| 60 | Estonia 7% 1927 ...... | 65 | 65 1015 3 oo s '| Royal Exchange (£1) 7 | 320 
84 | 884 | 74 || Finland 6% 1923 ...... || 87} | 88}/ +1 | 618 0/| 8 6 8 74 | Royal £1, 10s. paid . 7 8 4141 
266 | 20% French 4% (British)... | 22 22 490) 4¢! 4 4 || Sea Insur.,£l fully pd. |) 4 4} 41 
524 | 100 | | German 7% .....cceeeeees 644 -2 )/1017 0) 4 2 34 || Sun Ingur., €lwithS/-pd |) 44, 44 34 
3 92 seh Do. ot yi Baa. 1950 } 52 | 49) —2t/11 2 3]| 6 4 6 oy Sun Life Assur.,£ fy pd | 5} 2 15 
| 204 | 43 5 | Greek % Stab. La. .. 26 6 | » i meri wai 3 15ff | Yorkshire £1, fully pd. | 6x | 6x 219 
& 6 | 2 _ ees =_ eee | | t | | 
70, | 293 | 58 | |e ngery 74% spreseocece | 40h | 39)| —1 | 18 10 6 | || . Investment Trosts. | Ped “a 
1003 | 64 83 | - anese 54% 1936-65 | 81 | 82 +1 7 2 2) 247 | 210 | 216 || Anglo-American Deb... | 202x 202x ‘2 
91 | 5 844 57 | Do. 6% (1924)....... 00t | 84 | +3h| 714 0) 95 | 63 || 698 | 45 || Anglo-Celtic Ord. ...... OC ee 
10} | 3 | Mexican 5% (1899) ... 7 8} +1 .. || 14/~ | 6/1$| ,9/4| 5/9 || Atlas Blectric, #c., £1 | 7/6 thoy 2 3 
10 7 1074 974 || Norwegian 4% 1911... | 102} | 1024... 318 0 | 22/6 | 1i/- | 13/74 9/- || Brit. Assets Trust 5/— || 14/4} + + + 
65 | 28 || 47 | 35 | Peru 7$% 1922 ......... 424 | 424 ~~ | 1 195 | 246 || 295, | 185 || DebentareCorp. Stk... || 1954 | 195) |; | $3 
81 52 87 694 | Poland 7%......cccc.0000 72 72 os DAD 0 |) 125 85 | 88) | 65$ | For. Amer.,&c., Def... | 72 884 +16) 55 
36h | 12 | 28%) 20 Booman 74G=. 1923 234 | 246 4+1 11715 0|| 66 | 66 || 66 | 55 | Goange Tress aamenans +H] 55, | 58, 4 
104 794 | 106 1028 | Siamese 6% 1934-64... | 103 } 103 | ... 315 0} 157 | 125 || 149 | 136 || Investment... || 1574 157 tee 
95 | 70 || 98 | Fess 9 | 95 | .. | 314 0} 261 | 138 || 2298 | 2 Indus, & Gen. Ord. ... | 220 | 225-3 ¢ 
683 | 44 C65 ‘6 8. Paulo 514 | 544; +3 | 1315 0) 388 | 254 | 337 | 312 | Invest. Trust Ord....... || 320 = a 
8 | 46 | 88 6% | Turkish 4 United. 7 Be -.. | 17/103) 10/- || 14/6 ojs | Lake View Invest. 10/- | 15/9) 13/9)». | $13 
35 55 | 45 | Uruguay 5% 1919 ..... | 50 | 52h, +2b} 910 6 || 246 | 166 | 224 Mercantile Investment | 215 7 
Stocks. || 205 | 155 || 175 1388 | Merchante Trust Ord. || 1424 142); 5 
69 | 25 | 738! 38 || Berlin 6% 1932-57...... | 40} | +1 | 14 8 91) 326 | 285 || 317} | 275 || Metropolitan Trust ... || 280 | 283 | fo) o 
ll 983 | lle | 113 | B'mgham 5% 1946-56 | 114 | 114 |... 31610) 50 30 | 46 “ IN Nineteen Twenty at 3 2 1 tit! 63s 
11 | 116 | 1134 || Bristol 5% 1948-58..... | 114 | 114 | 2. | 316 9) 324 | 45 Nineteen Twenty-nine | | 45.) +) $5 
1 91g | 1134 | 1104 | | Oo eek. — Bd. | 1128) 112 —#| 4 8 9) 1 | ti te as | ee ad 1/ ate 12s "els 
| | } ' 1 14 | . 0} 
82 403 | 82 | 60 || Danzig 7% ............00 | 65 | 68 +3 | 10 6 O}|} 55 | 323 | 55 i vest... | 46F | ‘3 of 
108 | 90 | 112} | 105¢ || B. London $% 1960-70 | 111 | 211 | w- | 4.6 0] 50 | 20 || 17H] 14g || Trane-Ocsante £1 -..... | laa | 41 | 7 
1 | 078 | 104} | Jonanndg. 54% 1937-52) 107, | 107 |“. | 5 16 10 | 375 | 125 || 245 | 155 || Trustens Corp. Orda os |) 1414 | 165j 46 | 6 
co | St) Se | KecSwme warwsee= | P| 65 | 4] $42 gta | Mo | 266 | ss | Gene) 
| Sai 2) 3/41/3315 
117 | 97 | 118% | 1143 | Pt. of Lada. 5% 1950-70 | 115$ | 1154 | 314 6|| 19/9 | 10/3 21/6 | 16/6 | Argentine tana, ent | ae | rh “ wi 
1llg | 98 | 1 108 || Seine 7% 1935-52...... | 110 | llo | 314 0] 27 | 1 = Australian ——s ! aa | 464 Nil 
aria jw = ne "| me | ee 5 0 OF st asa! dase] ars Brit 8 Afi 1) Pa 19/6 | 2u/3| +94, $l 
eke | Om 
48g | 22 | 39f | 31, |G. Western Ord. Stk... | 39% | +1 | 712 0} 20/- 3" 19/9 Charterhouse In 1. } 1a ie | er 
2 + L, & N. B’st’n Def. Stk. he Nil 16/6 | 14/- | u/8 Mi | Dale ofa . Pil = 162 
1 lig; 7 | Do. 5% Pref. ee a 10 | +3 Nil | ~y 8/9 | gi] <.. Nil 
65 25 42 27 Do. 5% Pref. 38 38 na 3.5 9/| 9 3/ 9/43 orestal Bay Oo.éi... || 25/- | 26/3| +1/3 
ot] | i | ae Be fe 204 Pre. ik mimi!) = ) 26) 13 | a3 146 | | | Boi ‘Gum. Pref. #5 || 85/- | 83/9, -13 
. . eeeeeree i j ° j / | 42/6 
39 13 | Wy $0 ree Stk. 1923... | af Nil | + 17 ¥6 Java faves, $e, fi. a H | | +3] 
494 a 434 | 334 4% Pref. Stk.......... || 39 | 40 | + 710 0| Pend Dect sm 9° | 12h | +34 
67 31 744 | 59 bg owe ques 72 oe ft we 259)! 4 5 le a . Zi 16/- } 16/- |e 
67} | 45 | 68% | 55 || Met. Dist. Ord. Stk..... || 674 | 68}/ 41 | 4 7 6/] a7/-| g@/- || 16/9! 1/- ae —— 1/74! 15TH. 
1 5 | 148) 98 || Southern Def. Stk ... 14 | 146/44] wi || ins! 99 |) 15/9 15/- | Sta Trust £1 ...... 1 eh a6 
40 sf =. . oo A oe | +2 1] 3 i 6 | 37) | 16/- 36/- | 23/- | Sudan - ie 
| » » Wenccce | eee 514 3) Boowerien, 1 | 25/9) +9) 
20/- | 15/ 21/74) 16/74 | aoe a | 21/6 | 21/6 | ya 4 4 6)| 27/3 | ays, 26/ ss ep ee ~~ ee ae | 33/3 +31 
| Dom. & Foreign Perkins @t ll eg-x| 14/6x1 + 
17 4% |} 19 lig) An Ord. 18 19 | +1 Nil | 61/- 4/9 55/6 | Bess Bateliff Ord: &t... | Oe | sae | +2/- 
26 7 164 10 | BA.& Ord. Stk. | 1 16 | + Nil 33/3 | 22/9 29/9 | et Def. 5/- | 6/6 6/10}, +444, _ >! 
41g | 143 | 37. | 214 | B-A.Gr.Sthn.Ord. Stx. 36/41] Nil 9k 8/- 6/8 || Clty of Lond. Det. 5/- | ort tse] $2 
4 1 244 | 16§  O. Argentine Ord. Stk. 2 | 4+ Nil 58/- | 40/- SLf- || Diatillers Co. | Se | are | +46) 6 3 
17%) | 7% || 18! 8 | C. Uruguay Montev.” | 16°) 17 | 41"| Ni || s9-| 62/6 77/- | eee | ajex| co/ex| +2'-| § 6 
j 21 ll | Can, Pi Com, aA 17 18 +1 Nil a 35/6 49/6 | Ind a mee 26/- 6- | oS 
8 | 80 | 76 | Can. Nat. 1927 Guat.¢ 79 | 79 | ... | 5 3 O}} 30/6 | 20/- 24/9 | iieos'e Ord. BY own ivee || Saye | a9) | +H, 412 
H a5t | ad” || Gost Bios Ord etx | af re 41/3 | 38/- 41/0 || Ohimon’e Cape Bl... || 30- | 3/-) | gir 
1 7 -Stk..... || 21 21¢ | + 9 6 0|| 25/6) 2l/- 22/— | a. £1...... || 64- | 6%/-| =~ | 522 
40; 1 || im! || Bntre Rios Ord. Stk.... | 16 | 17 | +1 Nil 57/6 | 39/- 48/6 | a ee 2/6 | 28/6) | g 5 
63 | 21 || 27 | 12 |, Do.6%Oum. Pref.stk) 24 | 27 | +3 Nil 23/9 || Taylor alter Cod. fi || a6 | 48/- | +2-) 
40 1 | 39 | 20 | Do, 4% 2nd Pref. Stk 18 19 | +] Nil OC 38/- Se . | | sal 
1 a | 22/6 | lof. | G.W. £10...... 1 3 | + Nil Coal, Ire ie g9| 6/6! - 
$1 | $6 | $1g | In. Ry.0.Am. No par |) $5 $54 + } Anel thracite zi | 1 19/4 = 
17 7 | 16s | ll | Leopoldina Ord. Stk.... || 15 +1 Nil aye e- 0}|| Do. 7% ob - | | 6d | is) 5 2 
sab | is | 36 Do. 54% Oum. Pr. Stk. || 32 35 +3) Ni | ee eect. | aa | 55-| + 
33/9 | 15/- || 42/6 | 21/5 |) Nitrate (£10)...006 | 41/3 | 41 ove se %/- Si- | Babcock, W ticoz Se aS cae acai 








t Pree of Income Tax, Calculated on # 11 per cent. dividend basis 
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adeiad a 
| Bie | | Prices | ton * Price, Price, 
ay | | visa. || Torr 1953 | «ee | Rise 
} \\ "| M i May | May 
sh, | ra. | \ ee | Same of Security. | 24 3h, | a Yield. 
— | igh | Low | High- | Low- | > 
a | pa toe i et i oie | _ _ 8 ois 
| wee Ei B/S |, 1S/— |, 9/1) Anglo Bouadorian & ys is) +29) 5 © 9 
p | 2/6 wil || 38/9 | 28/9 |) SRS | 20) Auulo-Reyptian Bl... | 32/6 | $13 13, 6 8 0 
mY | Nil || $8/9 | 23/8 40/7} 31/104 | Anglo-Persian £1 ------ 35/7) 38/9) +544 213 0 
ut) 5/- | Nil | |) 25/3 | 9/3 || 24/14) 18/1 Apex (Trinidad) 5/- --- 22/6 | 24/- | +16 an a 
ist an sh | TE) Gis.) Me | Sb, | Attoos BL ras ane | | | wi 
td 5 La sy 1 6/3 _3/it Brit.Controlled(V .T.Cts) 4/ioy) 9/3.) +440 Nil 
1 u Nil |) T0/L1¢) 33! ote 55/- | Burma Oil £1 ....--.-- 63/9 | 68/14 +4/44 517 0 
hy Sa | 3. wo} sot rip, 4/7¢ Canadian Eagle, no par S18) at 
6 | 8 j-| +2/-| 4.9 0} See 1 3/St_ 1/10}| Kern River Oil 10/- ..- gag, 3/3) + 10h) | Nil 
ye a 2/6 | 2/6 | ... Nil |) 46/68, 16/3 39/08 29/2 Lobitos Oilfields £1 37/- | 38/9; +1/9| 6 0 
‘ a sf a | ot 3 \ we o 5/10$| Mexican Eagle (Mex $4) 6,9 1/6 | +9d _- 
“ 9d | =. wo | ee els ue ue Phantz OUI: panne is | 10/7H) +44) Nil 
“| | 100)... | £188 | €208) +1 
12/6 | 12/9| +32) Mt ssf 29/4} SL/6k 38/1 Sheld £1 ete sit | 48/9 re ot 
4/6 | - Nil g5/il}| 21/9  S7/6. 42/9 Trinidad Leaseholds £1 §2)- | 55 -3/-| 410 9 
is | ass) <._| xi || Me | Sala 2/5¢ | V.0.C. Ord. 81 on Sa. | 37/6 | +1/3| 613 3 
| 90, i) lianeous. 
19/9 | 20/- | +1/3, 5 0 OF | 25/104, 18/- 25/6 22/6 Aerated Bread £1 ....-- asj/- , 25 400 
3/9 | 3/9 | os Nil 16/9 | 8/9 16/74 10/6 | Agar Oross RS 15/~ | 15 Nil 
8/14) 8/4 Nil wit 1/3) 19/44 15/- “Allied Newspapers... | 18/9 13/9 een 
4/44\ 4/4 Nil 4/lt 2/44 4/84 3/10, Amal. Dental Def. 5/- aj) 4/44 44d, 5:14 OF 
y| 136 | +a) Ni || 26 | I 39/1}, 11/3, Amal. Metal £1 --.----- We | w- | 4 as 
23/6 | 23/8 211 0 15/9) 9/9 17/6 12/104 Amal. Preas (10)-)-..--: 16/3. 1? 34, 610 0 
13/— | 15/- | +2/- Nil 19 | 19/3.) 21/6 | 22/9 Army & Navy 10/-..-.-. aesiog 27/5.\ +74 4:12 0 
29/44) 29/44 37 6t!\ 23/44) 9/44) 21/3 | 14/1}, Assood.Newsprs. Df. 5/- 16/10y 16/104 «5 28 6 
15/~ | 5/- | Nil 27/9 | 21/7 29/9 | 25/1 | “Assoc. P. Cement £1 ... qa/9 | 29/5 +o 415 0 
14/3 | 14/3 | | 3 8 0 || T8/-| S3t 18/3 62/- | Barker (John) 81 ...--- 66/3 | 61/6 +1/3) 4 8 9 
ae | A/6 wil 59/6 246 ST 25- Barry 6 Guinea) yay, 27/6 —8/10b 312 9 
Me |- Ni \ »t’s Pure Drug £1 --- 7a 7 ave 316 
12/6 12/6) ... | Nil | 34/3 | Si- i 14/- | 9/6 | Borax Deferred £1....-- 13/9 14)" + Sd nil ; 
| $674 +$3 Nil 33/3 | 21/- | 28/9 | 21/3 Booril Deferred £1 ...--- Q5/- | 25 as 416 0 
1/ s\| ~ | 33 0 || 29/3 | 19/3 | 27/9 | 23/6 British Aluminium £1 26/104 27/6 ga} 3:12 9 
26/3 | 26/3 | 411 € || 29/88 18/9 | 38 | 29) British Match £1 ....-- 33/-x 33-3 sl ét 
1906/5 66/10¢ —_ so/iit ay Febecee 61... 104/5 104/3 317 Of 
} | | |- | xygen £]....- jlgx 1/1 $15 < 
6j- | 6/- | 4 3 3 16 gj- || 13/- | 6/9 Carlton Hotel £1 ...++ 13. (11/3 Nil ' 
11/3 | 12/6} +1/3, Nil 6m oh Lt | oe Carreras A” Ord. £1... 7 i} | 413 0 
16/3. | 16/3| -- | Ril 35fr | 2ij- || 3 | 18/1b Cheese Bng’g $1 «..-- ag-| 3- +5/-| 418 OF 
13/44, 13/44 Nil le | 4/- 22/3) 5/5 Orittall Manuftg. £1... 11/5 10 1/3 Nil 
11/6 | 12/- | +64 Nil jl, 64, 2 94 | Dedenhame Sec. (5/-)--- 6) 2 6d Nil 
10/3 | 10/- | -34 Nil alte, 1/3., 30/< | 19/9 Dunlop £1. ..+e-sse0rs000s asjex, 30/-x +1/6| 213 S 
- 3/9 | 14/3 | + Nil 25/6 gta 14/6 | 7/0 | Elec. & Musical ind.81 13/3 | 14- “| Nil 
we 35/9 54/3x\55/09x +1/44, 4 9 © \so/iog, 19/- || S¥3 | 25/- Ever Ready Co. 5f- ae | 29/— | 29 ke oe 
ji 19 | +7ad 2 7 6+| 18/6 | 1l/- 2Al- | 16/6 Fairey Aviation Oj-... | 23/6 22/3 133) 4 9 Of 
* 39/44; 40/. | +7 4 5 0 0}; §2/- l- , S5/Tb 48/- Finlay (James) &O0 gi. 60/- | 63/9 | + 79; 216 3 
% 7 co | io | | 4g/- | 25/6 ag/- 40/6 | Gallaber Lad. ofd- el 44h 44/48 "1 410 0 
w iM iit + * oe 7 12/108 6/2% nr 10/6 Gano es 12/6 12/6 416 0 
+3 3\ 3/5 | 5/3 Goodlass W WofiGf-), 7/6x 8's Te 315 0 
° , 9/44) 10/Te +1/3 Nil eat | 3 68/6 | 38/9 Harrisons & Oros. Del. 62/6 | 67/6 | +5 19 6 
«8 48/9 | 47/6 | —1/5 3 3 0 8/9 | 2/9 | 10/- 4/6 Harrods ( B.A.) 15/- Ord. 9/44 8/9 Ted Nil 
64 50/- | 52/6 | +2/6 (Div. 6%) || 62/- | 41/6 1/- | 55/7% Harrods £1 ...--- seceneens 60/- | 6 . 0 
wi 45/- 47/6 | +2/6 9 | 17/9 | 12/78 oa aa Homeloan eal 15). 1s 6 0 0 
| 24/3 | 13/- 92/ m t ys van j 27/6 2 5 0 
| 359 | 10/9 | 27/- 23/3 mperial Ord. £1 «26/9 26/6 xi) 49 0 
Bs we 17/6 | 17/6 411 6); 7/08 2/7 7/84 5/18 Chemécal ) Def. (10{-) 6/9 6/9 ' Nil 
we )e 67/6 | 67/6 49 0 St & 35 agj- im ebecco £1... , 98/9 | 100- 1/3} 4 0 Of 
m6 wee © O16 | STB) -. | 5 46) $2m & $23 International Holdings sit. $2k t wee 
¥- 20/- | 17/6 | 2/6, 6.8 9 sit $5 19h inter. Nickel of Can $i7t $193 +h oot 
ws 1/6} 2/6) +: Nil 30/- | 20/6 30/44, 26/14 International TeaSi-.-. | 29- | 23~ a se 6 0 
«3 one + | 43/- | +6d 314 0 | 29/- | 20/- 29/- | 27/6 Lever 71% Oum. £1 a 28/9 29 td) 419 0 
th | Jove 6 | + : 417 6 || 29/-| 20/- 29/14 26/9 Bros. g% Om" A piel 28/9 29 + 3d 513 0 
we 15/9 21/6 | 17 ips £1. 18/- ce vs 1 oon 0 salt 40/3 | S9/9,\ SA/9 Do.20%Cm.Prt.0d.(£)) ot 2H 614 0 
wo (18/9 21/9 | 22/3 El. ccscocevesesees 25/74, 24/4% —13| 5 6 & | 40/44) 28/- 60/14, 39/ London Brick £1 «+++ 60/- | 60/- 9 0 
uig/- | 91/3 | 122/6 109/44 | Lyons (J.) £1 vse 21/3 | 122/6 | +2/3| 315 0 
Light, &c. | seta, 23/- |, 44i~. | 33/6 Manbre and Garton £1 41/5 43/9 | +2 14 0 
a i, $iSt $8 no par --- $15 | $15% +$} ‘iad ,118/9 | 85/- | 142/6 | 117/6 Marks and Spencer 20/" 132/6x 136/3x + 5/9 210 0 
ys 55/9 15/3 | 69/ th & Poole 15/- | 73/9 —_13} 41 3 4/74, 3/2k 3% St Maypole D ry a. ome 33 3/3 “seal 5 6 9 
3 28/9 | 54/6 | 41) Electric £1 .-- 48/9x, 47/6x, -1/3) 6 3 9 4/3| 19 4/6 1/9 Millare Timber eo 4/6 4 Nil 
ws 2/3 | 34/3) 33/- Cross Elec. £1 33/6 | 33/6 | 1 @3 0] S-) 1/9 | 4/6 jg , Piatt Brothen & ~ ‘ ™ 3 Nil 
WE 32/6 35/9 | 32/6 ty of London £1 ....-- 33/6 | 33/6 1 4 3 0 || 29/74, 20/48) 31/3 | 24/- Pinchin Jo f= « i 29/3, —2/-| 5 2 9 
me 2/9 35/9 | SMS alley Bleo. £1. 35'> | 38); | @ 0 Ol gysa| se | tee |S een, i. 1a \ 17} ae 
my 22/9 Me Blectric £1 32,6 | ohn | 46 3 gsi- | 73/9 | 91/6 | 3! Reckitt & Sone Ord.61 , 93/- | 96/6 | +3 39 6 
- %i- | 51/3 jectric £1...---- 51,3 | 50/7 -%| 319 0 13/ 5/- | 9/3 | 5/9 Koneo & acorn a : : il 
B 25/3 35/9 | S2/ Counties £1 ..- ser | B5/—- | oo 4 0 0 | 35/9 | 21/3 | 36/- 29/3 Salt Union el MH ss fy 9 
Bi 2j- | 30/9 | 28/ Elec. £ 30);- J | 400 — | efile) 19/18 1gj- Savoy ae a6 | Ue | 
WH 40/- 63/3 | etropolitan £1 §7;6 | 58/9 | 413, 3 8 0 97/3 | 17/9 | Wl- | 26/- Schweppes —- a9 28/9 1 au ¢. 
B- %/-  ST/- | Power £1....--- 13 {3 4 8 3 | 19/-| 14/6 | 18/-.| 15/4 Sears (J.) Ord. Recmse | Sue) 3 0 
Wi 29/74) 45/- Yorkshire Blectric £1... 43;14| 43/14 314 0 | - | 14 | 1 2/3 Slaters and Bodegas £1. 20/- 1/3 +1/3| 513 ° 
| Gas. 43/3 | 31/- 50/6 , 44/74 Spillers Ord. £1 ceoessees 46/6 43 +1/6| 6 7 9 
wy ly | 26/44 24 F Coke Bl... 25/6 | 25/6 47 6| | 15/- || 9 Reced. Match,B.(kF.100) 13/9 13/9) sl ge 
w es = tinental Stk... 210x | 210% 5 14 3 | | 38/3 | nin s6i6 Tate and Lyle 8) Seubns 0/74 11/3 + Tha} 4 : 0 
j- | 25/- | 23/- ©.-0n- BL eves | 25) 25/- | 4 6 0 || 62/6 | 43/6 | — | ae 
% 150 i! me ean Bt 127 i | 413 6 || oe i weiios 27/3 Tube Luvestments & a7/6 | 27/6) «=z, ) § 16 3 
&c. | 31/9 | 20/- 9/6 | 23/ Turner & Newall £1 geile 28/9. + fee 213 9 
% SL ‘stk. | 28 254 | -5 Nil | 35/- | 22/3 6 | 23/3 Unilever £1 27/6 | 28/1 + 744) ¢ 10 
6 | o wi | 53/108. 47/- United Dairies £1 ..---- ae | sie | +H-| #37 0 
and }>B stk. | ll | 108 | sally) Serf | 41k | es i 1/6 1a + 7hd) | Ni 
2 Cm.Pref. 82 | T5t) — 312 9 |\1y 5) Leys | _syo | Cam Molasses Bln; gilt) +14) BY 
14 | 2 | Great Northern £10..... a9 | 29 | =.) © 19 0) 4 g5/- | 75/ Utd.Tob. (South) 0 | : 
Bs 4 gia | 372 | 43/3 | 36/4 Utd-TeperMtre.Def.€1 42/8 | $s | 414 0 
| $1 T $16} | $18 | +$1% a | 37/- | 22/ | 36/44 ' 1 ous 
Woh 21/3 | 35/74 —— y= | 32/6 | 42/6; 412 3) 36/14) 22/6 \, 36/6 | 3a/- | © ins, Tears ~— oy hr : 
w | | and Cycles. \\ 75/6 | 47/9 | g4/3 | 69/6 | * a 
® i | a | a -_ nol isms fi... a3 o4i6 | <3 “st | rng), 20/38) 10/9 angio-Am. of 8.4. 10/- 18/9 i/- | +34.) Ni 
i a | 21/3 | 13/6 Dennis Uf- «--2++++"" ca 20/6 20/6 5 pes | g 17 0 || 44/6} 14, 45/- | 33/3 Asbaotl Goldfields t/") 43/- “4 6x + il a 0 
wm Ws | 21/9 | 15/3 || Ford Motors £1 .-.-+--- 1- | 20/- | +2/- Nil | a3 | 1 | 19/6 Broken 1 : 
ta) AB Je || Gay Motors (10/-) w-- | | ~ | oe ol i ~ | 
mh | 49/6 | 17/6 Laces (3) 61 en nneee || 88/9 | 88/9) vo | 410 0 || 
. S| esl “ Lepland 81 cseversceseere, | 35! s5-| -- | £34 3h 
rm = | 29/ Morris 14% Oum-Prel-* 2a) 28i- i= | 68 OF 
| mpecvcescnsseoser® || —_ it ese Ni \\ 
EA eee Rapes Bl once || 4 | 48/9 | | 43 0] 
4s Binger £1 ...-.--+eeeereee"* 17/3 | 117/- | -sM| 514 5} 
m | | } 
a uy Canard BL ceenscccreeeees | 716 | 1/6 | wi | 
3 Furness Withy £1 ..--- a0j- | 20/-| - 6 0 0 
5 ree etd Bi... | 116 | VE) | Nil 
vy 1 Royal Mail Ord. Stk... 1 54 54 ' eco | Nil 
F White Star 64% Bost | we) 3 | - 8 Nil 
2m Tea and ‘ | | “ 
Allied Sumatra £1....-- | 9/9 | 11/3 | +1/6) Nil 
+8 Anglo-Dutch £1... || 15/- 17/-} +2/-\ Nil 
We ee 00. Bleveeceneeeees || 28/- 19/9 | +9d| Nil 
Bab Liss 61 ....--.-+-;--- Nil 
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period which is only about half the len 
‘* eycle.’’ From the market’s point 
the issue is decidedly attractive. 




































(Continued from page 1203.) 


ToTaL DEALINGS IN NEW YORK. 


gth of the hormg 
of view, howeve 


: A 
converter ”’ is the City of Hobart, w nother overs 




















mesg | Meo | Mogae? | Midas | “dss” | Mids3"" | offered a “‘ short.” Its 4 per cent. oe I 

£4 7s. 8d. per cent., to a six-year maturity saninet a 

Stock b cent. on the redeemed stock, so that the savin a 
pean) | C0) 4 eee a 6080 | considerable. The remaining issues of the oa we 
Thous. $) | 14,800 | 14,800 | 9,100 | 16,000 ' 15,500 the preference shares of the Eagle Star and pee 

en aa x m 5 aa Dominions Insurance Company, which will rank among th 


highest grade of preference shares obtainable ; 
ket, their yield, therefore, being only } per he tha 
that of redeemable gilt-edged stocks. The offer of deb | 
ture stock in Edward Lloyd Investment Compan ~ 
a further step in the refinancing arrangements of th 
Berry newspaper group. The immediate security 
consists of ordinary shares in a newsprint producing com 
pany, but the issue is unconditionally guaranteed by 
Allied Newspapers. The appetite of the public for chain 
store shares is catered for by the Peacocks’ Stores’ issue 


* 2 Hour Session. 





PARIS. 


The Paris Bourse was infected by the speculative 
fever of Wall Street, and as soon as business opened on 
Monday there was a rush to buy all commodity shares. 
The volume of transactions was not maintained but deal- 
ings were still active on Tuesday, and there were substan- 


=> 


tial bargains in Royal Dutch and Rio Tinto. In mid-week Se comenety o— cumulative for 6} per cent., } 
De Beers came into favour and the other issues lost none | |), y ib a the a eth per cent. The public wilj 
of their vigour. The only weak market was that for South | SU28¢™be two-thirds of the capital, but the equity is re 


served for the vendor interests. The company appea 
to have converted itself into a public concern at a com 
paratively early stage of its career. The issue, which js 


African gold shares, which declined on the heavy taxation 
proposals. Rentes were strong on Thursday. 


~~ empownt te Ge fee 





May May May my: te ee proportionately speculative, may appeal chiefly to in. 
ica Rs 11985, 11333 - oi 1935, 1955. 1933. vestors in the Midlands, where the company’s stores are 
que de France 11, 5970 11,975 agons eseoce 7 : : . : 
Crédit Lyonnais. 2195 23220 2245 | Mosioan Bagle’-. 363840 eee — ee scheme of Associated 
Suez Canal ......... 5 5 J ‘Chartered” ... 7 aper ! 7 , > - 
Chargeurs Réunis '} 192203 | Ford .....scssses.es 7 79 «95 |. 7? iis has been quickly followed by a debenture 
Rio Tinto ......... 511 1,524 1,602 | De Beers ......... 447 465 498 | issue On a 5 per cent. basis at 98. The issue repays an 
Royal Dutch ...... 16,180 16,410 17,280 | “ Johnnies” ...... 2i7 219 218 | overdraft, redeems a 64 per cent. second debenture stock, 

and provides new capital for plant extension. It is 
moderately well secured. The 5 per cent. 10-year notes 
BERLIN. : 


issued by Bobby and Company, a retail store business in 
the Drapery Trust group, are not specifically secured on 
any assets and appear fully priced at par. 


Berlin wore a rather depressed aspect on Monday, but 
the tone improved following Dr. Schacht’s speech. One 
or two mines and lignites advanced and Dye Trust rose. 
In mid-week the downward trend was resumed. Young 
Loan weakened and, among mines, Hoesch dropped 4% in 


ISSUES OF THE WEEK. 

















a day. Salzdetfurth Potash reacted but Siemens By Prospectus or Offer for Sale. 
im roved Total recorded, January 1 to May 27, 1933. excluding conversions, £86,298,726 
P , Total recorded, January 1 to May 27, 1933, including Conversions, £145,545,775 
ru 3) 3 a ae National Savings Certificates. 
1933. 1933. 1933. 1933. 1933. 1933. Net receipts, week ended May 27, 1933, £200,000. 
Reichsbank......-+ 127-60 125-00 125-00 | A. B. Gy orenron . 25-10 25-00 24-50 Nominal Convers New First Fur 
Dresdner (New)... 53°00 52-00 52-00 | Siemens & Halske 159-00 157-00 157-60 To the Pu =“ —_ nar paren Liability. 
P in- 0 blic. £ 
RE once ten 0-06 Le Sewer 38-25 41-00 41-25 | 230% “Conversion Loan, 
Norddeutscher Hamburg - Amer. ae wig pe —_ 
wipes . . . “ _. yet . ; , on May 26 at av. price 
—* Oyen ae | eee BO°7§, 50°00 ee or ais Os. B'8Od, ins... . 7,719,000 7,136,854 
Government of Common- 
a. oat 3 Australia, 
»409,965 33% Conver- - nase an 
AMSTERDAM. pion Loan at 99% ate , 11,409,965 11,295,801 570,498 10,725,303 
” 4s : tdwarc oyd Investmen 
Cheerful conditions prevailed. Rubber shares spurted |  Co., £3,000,000 44% Deb. 
in sympathy with the commodity, Amsterdam Rubber | Stk.2fPartorepay 58% nn oog 3.000,000 ...~—=—- 300,000 2,7 
i i ilv i Eagle Star and British Do- 
being favoured. Industrials rose steadily, while sugar and nena ogy ae 
tea shares were strong. Prices continued to rise, and by 4% Cum. Pref, é1at par 816,994 816,994 102,124 714, 
mid-week great activity was in evidence in all sections. *fo-Vear Notes at par i 
y L14 , 29 00 98,90 
Royal Dutch were bought on the annual report, and on | fies £18670" — aao.000 146,100 75,300 22,000 19809 
Wednesday jumped five points. Philips Lamps and Uni- | Associated Paper | Mills, 
lever spurted and tin shares were very strong. oa ogee (partly > i? he 
May May May May May May redeem 6}% Deb. Stk.)... 180,000 50,271 126, 9, 
24, 29, 31, 24, 29. 31. Peacock’s Stores Limited 
1933. 1933. 1933. 1933. 1933. 200,000 6$% Preferred oem 200,000 25,000 175,000 
24% Dutch Loan 642 66 65 Stee] Common 42 44444 Prg. Shares £1 at par...... 200, ’ 
% coesee 37 St re 4 - 28 32 33 City of Hobart (Tasmania), 
Unilever N.V. ... 94¢ 96 99} | Ford Motor......... 138 144 145} £250,000 4% Debs., 1939, 
Philips Lamps ... 1538 162 168 | Deli Ratavia ...... 141 147 = 149 at 98% (to repay 44% = 4. 099 245,000 . 
Netherlands Shi Royal Dutch ...... 158 162 169 DORE, )ccsccenceccnsbude whee: y _— it 
Union .....++++++0 9 60 62% |! Handels Ams...... 208 486218 = 239 tee ae Se 23,795,959 14,737,772 8,355,277 1,028,622 14,680, 
To atone only. 
Sherwood Starr Gold Mining, 9.000 
100,000 Shares 5s. at 10s. 25,000... 50,000 50, 
CAPITAL ISSUES. south can fa an F a 
. hares 3s. 6d. at 78. ...... 34,912 an SY -—— 
Total 59,912 119,825 119,825 
THe new issue market has been relatively active this mi 9 an Total Offered for Subscription... 
ali ubserip mee’ ixclud 
week. Contrary to recent reports, the Australian Govern- | T°! Otete4 tt tating excluding aes Conversions. 
ment has floated a ‘‘ conversion ’’ issue, covering | san 1todateo Se | Whole ce ee 
£11,409,965 of ** callable ’’ State stocks now on a 64 per | 1933 -...-. 166,954,649 94,971,828 1938 sone 0 666 1020442) 
cent. interest basis. Once again, however, Australia has | jst 2... "*4sozig7e ' e8-405,991 | 1930 wn: $2488998) des.as0 0 
succumbed to the lure of a “ short ’’ operation, the issue | 3339 328355305 Lee eeg | 1928 na... 695,100,056 368.00%57 
taking the form of a 8} per cent. stock yielding £3 158. | 1928200... 33,366,878 ae om eS 
per cent. to a five-year maturity. The operation appears 1326 i 102,057,414 1925 “999,326,100 
to be something of a gamble on the possibility of a con- | 1925 ------ © — conversion of 5% War Lown 


tinuance of the present régime of low interest rates for a 












































3 June = 1933. | 


Nature of Borrowing. 
Orme Preference Ordinary 
, Debentures, Stocks and Stocks and 
eve Bonds, &e. Shares. Shares. Total, 
-TSe 1 to date— £ ; ; 
eo . 85,611,459 5,413,548 3,946,821 94,971,828 
ular} BS een 140,109,031 5,435,182 3,017,411  148°561'624 
yie ne 170,172,800 12,883,800 5,963,400 188,910,000 
i} pe edit 74,935,599 6,911,859 20,296,833 102.144,291 
MBBD snvcesserssseeen® 230,364,800 15,824,600 22,090,100 268,279,500 
8 ne BBB veverseeene 137,670,300 31,543,400 116,025,700  285,239'400 
ie caeesepeennernen® 212,817,900 45,062,600 111,177,600 369,058,100 
Sern 228,958,000 36,836,600 89,371,400 355,156.600 
. ee ae 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
intaogeced. Began. Involved. 
£ £ 
jaount previously TECOTUCH ....ccersreeecereees 15,707,803 ° 18,579,403 
Total to date, 1933 ....cecessecesseeceenes 15,707,803 18,579,403 
Total to date, 1932 .....cscrresseveseeeres 6,046,750 6,385,423 





issue of $6,427,465 New South Wales 6} per cent. inscribed stock, 
ent., 1930-40, £2,982,500 South Australia 6} per cent. registered 
willl sock, 1930-40, and £2,000,000 Tasmania 6} per cent. 
8 fe mgstered stock, 1930-40, into Commonwealth of Australia 
Des 3} per cent. registered stock or debentures, 1937-38, at £99 
com prcent. Trustees may invest in the new stock. Notice of 
Aa rpayment of the above loans on September 1, 1933, has been 

7 gven. The principal will be repaid in London at par on 


» ms February 1, 1938, the Government having the option of 
S are mdemption on or after February 1, 1937, on three months’ 
ated wtice. Holders who convert will receive on August 1, 1933, 
\ture ) cash payment of £1 per cent., being the difference between 
8 an the issue price of the new stock and the redemption price of the 
ock, od; (6) six months’ interest on the old stock; and (c) an 
t is mterest payment of 5s. per cent. representing the difference 
‘otes fr one month between old and new interest. Offers of 
3 in subscription were also invited in cash. 

1 on Edward Lloyd Investment Company.—Issue of £3,000,000 


4 per cent. guaranteed first debenture stock at 100 per cent. 
Holders of the existing debenture stock which is being 
mieemed by means of this issue had the right to exchange 
their holdings for equal nominal amounts of the new stock, 
the difference between the redemption price and the issue 
— pnee being paid in cash. The company will redeem at 102 
:3'775 each year, commencing with 1936, by purchase or drawings, 
$5,000 nominal together with a further nominal amount 
equal to one year’s interest on all stock previously redeemed. 
on The company reserves the right to redeem the whole at 105 
lity. percent. before October 1, 1936, or at 104 on or after October 1, 
836, and before October 1, 1968. Any stock not previously 
micemed will be payable at 102 per cent. on October 1, 1968. 
* company was registered in 1927 to hold the ordinary 
tapital of Edward Lloyd. Profits of Edward Lloyd after 
preference dividend were: 1930, £372,236; 1931, £332,726; 
5303 #32, £357,012. Profits of Allied Newspapers (which guaran- 
wes the debenture stock) were : 1929-30, £606,954; 1930-32, 

400,642; 1932-33, £662,277. 


Eagle Star and British Dominions Insurance.—Issue of 

1870 16,994 4 per cent. cumulative preference shares of £1 each 
» Par. The company was incorporated in September, 1904. 

purpose of the issue is to increase the resources of the 


7 “upany and thus enable it to take fuller advantage of 
Rstnent opportunities. If the net proceeds of the issue 
400 a be invested to produce 3 per cent. net per annum, the 
“sual net dividend on the 1,000,000 4 per cent. preference 
vo Hg = of £1, viz.: £30,000, would be covered over 5} times 
| & the basis of the average net interest received from invest- 
‘tts during the past five years and over 7} times on the basis 
on the average combined profits of the past five years. 
ee Bobby and Company.—Issue of £220,000 5 per cent. 10-year 
; "estered notes of £100 each at par, redeemable by drawings 
“they or purchase at or under 102 and repayable at par on 
me 1, 1943. The company was incorporated in 1900 and 
SS on the business of general and fancy drapers. The 
Het of the issue is to provide funds for the redemption of 
7 outstanding 6 per cent. registered notes and to repay 
fog Net profits before income tax were: 1929-30, 
- hon, 1930-31, £90,126; 1931-32, £95,682; 1932-33, 
DS. 9,464, 
s a ftacock’s Stores.—Issue of 200,000 preferred ordinary 
00 —'s Of £1 each at par, carrying a fixed cumulative preferred 
"3 Partic| of 6} per cent. per annum with non-cumulative 
s desig re rights up to 3} per cent. The Standard In- 
0 formed Trust invite applications. The company has been 
0 MME 7," © acquire a chain-store business in the Midlands. 
- consideration is £100,000, to be satisfied by 


te allotment of 400,000 ordinary shares of 5s. each. Profits 





(Commonwealth of Australia.—Offer of conversion to holders | 
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before income tax and interest were 1928, £ 
3 s bre : ¥28, £12,498: 1929, 
£20,322; 1930, £21,370: 1931, £24,477; 1932. £26,418. 


_ Associated Paper Mills.—Issue of £180,000 5 per cent. 
first mortgage redeemable debenture stock at £98 per cent. 
The issue is made to repay and redeem outstanding debentures 
and overdraft, and to provide capital for new plant. Holders 
of £49,285 of existing second debentures have the right to 
exchange into equal nominal amounts of the new stock, 
together with cash payments for the adjustments in respect 
of redemption premium, discount on new stock at 2 per cent. 
and interest. The new stock will be redeemable by sinking 
fund calculated to redeem by October 1, 1959. , ' 
reserves power to repay the whole or part at 101 per cent. 
at any time after October 1, 1945. The company was formed 
in 1920 to acquire a paper manufacturing business in Glasgow 


The company 


and Cheshire. Profits were : 1927-28, £29,060; 1928-29, 
£36,007; 1929-30, £28,984; 1930-31, £23,969: 1931-32, 
£41,272. The company has recently carried through a 


scheme of capital reduction. 


STOCK EXCHANGE “ INTRODUCTIONS.” 
Associated Chocolate Manufacturers.—Issued capital, 


£537,000 in 150,000 7 per cent. cumulative preference shares 
of £1 each, 75,000 non-cumulative participating preference 
shares of £1, and 312,000 ordinary shares of £1. The company 
was incorporated in 1930 to carry on chocolate manufacturing 
through three subsidiaries. Mr Herbert Rothbarth recently 
acquired 80,500 of the 7 per cent. cumulative preference shares 
at 24s. 7$d. per share. 


Bulolo Gold Dredging.—Authorised capital $6,000,000 in 
1,200,000 shares of $5 each. Of the shares, 224,000 have been 
issued to vendor, 476,000 have been issued for cash at par, 
and 65,000 for cash at $6 per share and the balance are held 
in reserve for purchase of two groups of dredging claims. 
The company was incorporated in February, 1930. 


REPAYMENTS AND CONVERSIONS. 

Indian Government Bonds 6 per cent. 1933-1935.—-Holders 
of Indian Government 6 per cent. Bonds 1933-35 are reminded 
that Bonds of the Loan bearing coupons from December 15, 
1933, to June 15, 1935, inclusive, should be lodged at the 
Dividend Pay Office, Bank of England, 5 and 6 Lombard 
Street, E.C. 3, for redemption on June 15, 1933. 


City of Hobart.—£250,000 debentures, maturing June 1, 
1933. Offer of conversion into 4 per cent. debentures due 
June 1, 1939, at £98 per cent. The new loan is issued under 
the authority of the Hobart Corporation Tramways Act, 
1912 (3 George V., 51), and the Hobart Corporation Securities 
Act, 1930 (21 George V., 32). Interest will be guaranteed by 
the Government of Tasmania. Interest payable June Ist 
and December Ist—six months’ interest payable December ], 
1933. Principal will be repaid in London at par on June 1, 
1939. The debentures will be free from all Tasmanian taxes, 
present and future, unless held by persons domiciled in the 
State of Tasmania. 


London County Freehold and Leasehold Properties.— The 


directors of the London County Freehold and Leasehold 


| Properties have informed the holders of the 6 per cent. first 


mortgage debenture stock that in view of the strong financial 
position they have decided to take the first important step 
towards the conversion and consolidation of the whole of 
the fixed loan capital of the company and its subsidiaries 
into one first mortgage debenture stock security to be quoted 


BARCLAYS BANK 


LIMITED 


HEAD OFFICE: 54, Lombard St., London, EC3 
and over 2,070 Branches in England aad Wales. 


TRUSTEE DEPARTMENT 


CHIEF OFFICE : 37, King William St., London, E.C.4 
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and Settlements, aod as Trustee for Debenture Holders. A Pamphlet 

stating terms and conditions for transacting business may be obtained from 

the Manager of the Trustee Department, or from the Manager of any 
Branch of the Bank. 
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BARCLAYS TRUST COMPANY OF CANADA 
MONTREAL 





SO ea pi 





leases 2s 


1208 


on the London market. The debenture stock and mortgages 
of the group outstanding amount to £3,921,830, carrying 
interest at fixed rates varying from 4 per cent. to 6 per cent., 
and the intention is to convert these ultimately by successive 
issues of the new stock. A meeting will be held at 114 Park 
Street, W., on June 12th at 11 a.m. 


William Cory and Son.—William Cory and Son has given 
six months’ notice to redeem the whole of its 4} per cent. 
debentures. Repayment will be made on and after 
December 1, 1933, at the registered office of the company. 
There are £200,000 of 44 per cent. debentures outstanding. 


Roan Antelope Copper Mines.—The directors of Roan 
Antelope Copper Mines announce that arrangements are being 
mude to replace the existing issue of £1,500,000 of 7 per cent. 


debenture stock by a similar amount of 6 per cent. debenture) 


stock with a cumulative sinking fund of 2 per cent. per 
annum commencing in 1935. Holders of the existing de- 
benture stock will be given an opportunity to convert their 
holdings into the new stock, and any of the present stock 
not thus converted will be paid off in cash. The company 
will also offer about 431,716 shares for acceptance at the 
price of 21s. per share. The offer will be made to holders 
of shares and option certificates registered at the close of 
business on June 2nd in the proportion of one new share 
for every fifteen shares held or under option. The transfer 
books will be closed from June 3rd to 10th, both days inclusive, 
The proceeds of the share issue will be available for the cost 
of the debenture conversion, for extensions to the smelting 
plant when required, and for the general purposes of the 
company. 


RESULTS OF ISSUES. 


Associated London Properties, Ltd.—The issue of £250,000 
5 per cent. first mortgage debenture stock was quickly over- 


suscribed and the lists were closed definitely at 10 o’clock 
May 26th. 


Eagle Star Insurance Preference.—The subscription list for 
the issue at par of 816,994 4 per cent. cumulative preference 
shares of £1 each of the Eagle Star and British Dominions 
Insurance Company was closed at 10.35 on morning of May 
3lst, the issue having been oversubscribed. Country applica- 


tions posted before 10 o’clock on May 31st received considera- 
tion. 


Edward Lloyd Investment.—In consequence of heavy 
oversubscription the application list for the issue of £3,000,000 
of 44 per cent. guaranteed first debenture stock of Edward 
Lloyd Investment Company, which opened on morning of 
May 30th, was closed at 9.30 a.m. on same day. 


Peacock’s Stores.—The subscription list for the issue at 
par of 200,000 preferred ordinary shares of £1 each in Peacock’s 
Stores was closed at 9.10 on morning of May 30th, the issue 
having been heavily oversubscribed. 


Bobby and Company.—The list for the issue by Bobby and 
Company of £220,000 5 per cent. ten-year registered notes of 
£100 each at par was closed at 11.5 a.m. on May 30th. All 
applications received from the country by the first post 
May 31st received consideration. 


CALLS DUE JUNE 18ST TO JUNE 10TH, 1933. 


The grand total of calls falling due in June, 1933, is £9,822,197, 
which compares with £14,130,7135 which fell due in June, 1932. The 
following calls fall due from June 1, 1933, to June 10, 1933, 


inclusive. 
Due Already No. of Shares 
Date. Call. Paid. mount. 
Anglo-Australian Gold Development, 2 Po : . 

SVGIRRTER. wectesienccteespocsnnmenssnes 3 l/ 4s. 520,000 26,000 
Batu Matang Rubber Plantations 

SLT niiantnesshuctinedpenahbnbeabeuees 1 ld. ls. lld. 641,466 2,672 
Central Commercial Properties, Ord. 

Shiga Ia iin seeneneennbenemennnnnen 1 V 1/+-6d. pm. 20,000 1,000 
Dek, FH Thee. BB, Ot BBs. ...0000cccccvc00e 1 9/ 11/+1/ pm, 20,000 9,000 
Christy Brothers and Co., Ord. £1, at 

Ac chiiniadinborbbetaiattenasanabbinvencdons 1 14/ 6/+4/ pm. 50,000 35,000 
De. Pak. KI Ab DW. ..coccccccosccccsccccose 1 14/ 6/+4/pm. 50,000 35,000 
~— — ee 5% Guar, 

rst Mort. Deb. Stock, at 101% pupeae 1 61% 40% £2,200,000 1,342,000 
Decca — 6% First Mort. Deb, f ” 

ST ininibdenctatacathcnversadscsdiiitbhin 1 25% 50% £250,000 625,000 
Gravesend and Milton Water Works, 

a Deb. Stock, at min. of 

anenpocsnnsevesecetininatndpnigiitbadanad 8 94% 10% £14,350 $13,489 
Great Western Colliery, % First . , " _ 

Mort. Deb. Stock, at par (cash stock) 1 25% 25% -_ one 
Kuala Nal Kelantan Rubber, Pref. 2s. 

SEIEID crentnscveccnseuonncsonosenebeieedeuii 1 3. 1s. 6d. 60,000 750 

~ On Minimum Price, 
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Stock or Share Issue | Am Price Price 
P paid. May 24, i933, | | | Mas 04 
Property 5% Debs................ 100 : 
ADos 9gt8e Cum. Bret £1 i menace: e1 | 10 ys bei 
ewspapers 5% Debs. ............ 1 : . ~2/~ 4 
Amalgamated Prew 4 _ 100 | "324 tp 104-105 
Anglo-Australian Gold ............ whapeetee Si- | 4/- | way Loja dis! 1 Hy 7 
London Properties 5% Debs. | 100 | 55 1 
Australia 4%, 1955-10 .......-.ccseseresers 100 | Fypd} 99-99 ts 
Relbridge Property Trust Yo, Pre ne Sons Feet or i 
1} —22/. 
British Pepper and Spice Ord. £1 ...... £i | 10j- 2oo- OL | 200-0 
Burton-on-T ~Trent 3%, 1953.......00cseeeeee 92% | Fy pd 939-94, | 810) 
Carreras 44% Oum. Pref............0000000. £1 | ioj-| 2/-2/3 pm | aa 
Central Portland Cement 6% Cum. O48] 
Pref. B) 0002 cccoveccsccccscenccovscevenees £1 2/6 1/3-1/9 pm 3.) 
Cherrington a £0. 4% i cteentnits te oe Ze ” 
5 © pth comkuacionany 944 | Fy 944- ¥ 
Costain (Re) OFA. wsisersrerneeneneene el |ryhd| ata oe 
a pwseuneeren £1 | Fypd|  21/6~22/- aé-2. 
BEREUGE Die BENNIE: cconssnccccssesscces 101 40 24-23 pm 4-3 5 
Govt. 44% Ster. Bds. erecsesccoes 45 55-64 pm 646i ce 
Renee Valley Water 34%, 1965-63... | 994] 19) ] 1pm — 
Edmundsons’ Electricity New Ord, . ; pd 33/—-33/9 | ite 
Essex County 34%, 1952-72 ........ nt 4) Fypd} 101¢-1029 | low-to 
Do. %, 1952-72, “A” wee | 102 | 62 1-$ dis +4 di 
Gaumont-British 44% Deb. .............. 98 |Fypd| 5}-4} dis Bf 90 
Hawker 5 aac Ord Tha ndibbpesatepsaeasek = Fy pd a Oi-]/3 1 
se Do. 4, um. Red. Pref. ...... £1 | 5- - iis 
e ae .. |Fypd] 969-96 % 
India 4%, 1948-53............0csssecssesesee 97} Hi le " i. lye MD 
Ismay (J.) and Sons ot. ai- ctineieiies U- | Fypd|] 1/9-2/3pm | 19-25, 
Do. Cum. Pref.£1 | £1 | Fy pd j-1 j-1 
Kelly's Directories, set ‘Dep. Sutvaiakes 101} | Fy pd 105}- 1064 107-108 
Kent County 34%, 1963... 102 55 2-3 dis par-} pm 
Lianelly Electric Ord. £1 ..........00000006 21/6 | 14/ 3d-6d pm 16d | 
London (Corporation of) 34%, 1$83-93 | ... |Fypd| 102$-1034 1024-103 
Lyons (3.) 4% Debt. w....seseeseerseereere 104 34 1 dis-par Lb } dis 
Marks & Spencer, New “ A” Ord. 10/- | ... a 6h -4# 6H o& 
Middlesbrough 34%, 1953-73 ..........0. 994} 19$] 1§-1h dis 14-4 dis 
N. Met. Electric New Ord. ............... £2 oe 18/—19/— pm | 18 t 
Odhams Press 64% Cum. “A” Pref... } 20/- | 5/- | 10sd-1/1} pm | l0}-1)4) 
ED OR I Bi icnsssnarasinnecoasiapeoes 100 | Fypd} 100}-101} 100}-10]} 
Powell Duffryn 79 SD wuncevcsesdabaned 100 20 1)-24 pm 1}-2) pm 
Reed (A.B) S% DeWeeccccccocccessccccscscse 101 21 2-3 pm 2-3 pm 
Savory and Moore oo MS. eieipcseonss 100 | Fypd 104-105 103-104 
Wane GE.) WG TOM. dcciinbcecccennscesscsueser 105 30 33-34 pm 43-5} pm 
South Eastern Gas Ord. ....... ia asi 25/6-26/6 25/6-26/6 
. 44% Pref nbs 22/—22/9 22/—22 
Southern Areas Electric Ord.. ‘ Sa 24/6-25/3 24/6-25 
Swears and Wells 6% Debs Fy pd 1-2 pm par 
Trinidad 3§%, 1958-68 ...........00..0000 Fypd; lili pm 994-1003 
Tunnel se Cement 54% Pref. ... £1 oe 21/9-22/9 22/—23 
RINE GI. OU cnosestccwtescovocnidvcsens 99 | Fy pd} 100%-101 | 100j-10)} 
Union Castle Mail Steam 5% Debs. .... | 100 | 25 24-34 pm 24-34 pm 
W. Riding, Yorks., 33%, 1950-70 ...... 99 |Fypd| 100}-1003 | 1014-10) 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 


where marked ¢ % or Stated Dividend 


for Whole 





© Interim div. ”~ Final div, Years. 
Name of Company. 
a or | | 
Interim | Date of na 
or Pay- | Comparison _ 
Final. ment. with 
Last Year. 
| 
ANKS 
Standard Bank of South Africa 5%+} July 26 | 
Sun Life Assurance .............+. $8%°*| July 1/ Une hanged | 
TEA AND RUBBER. 
Arbheel Tee aa ey nideneapbatiiti 
yan Tin Deeeas mmnannenets 32%*| June 10 
North ne ne iehanhnea 1/- ps.| June 29 
i COMPA Nits | 
Advance tas = Tnvestient (Def.) 3%°| J une 17 | Unchanged 
Associated Blscust canta aye | oe Po ~- f 
Benekin's Watford ~ ear i 44%*| July 1] Unchanged)... 
Bluemel Brothers ............++++++ 24%" Son Unchanged; .- 
Brazilian Traction (Pref.)  ...... $% July 3 on 
British Goodrich Rubber ......... 24%°*| June 1 I o 
a Board  .........«+- 18%t dai ms of 
rownlee and Co,..........0sseees+0+ nel ar 
10%t al Unchanget 
( eet {and ‘i ye 15%* June 19 | Unchanged rr 
sarr’s Flour Mills .........,:.+-2++ ae oes 
ea eee ‘A’ ord. 6%°*| June 30 10% - 
Hallamshire Cinema ..........-+«++ ss a ove 
Hambledon Estates ..........--++- . 
_ — senbcbbbakidebenesiece oie - 1 
Lyons (J.) and C0," (2AOpst cnchanged | 2 
chester Collieries..........--.+++ eee “42 
Manitoba and North West Land eon Cechanged | 
Metropolitan Housing Corpn. ... 5%T am 
Mirrlees, Bickerton and Day...... ibe - 
Monks Investment Trust ......... “oS Unchanged| 
Montgomerie and — carraacsoecees 10%t 
c 
¢ Free of income tax. ie 
ED.— 
Gamsnean ean wacturers, Limited, a nee that owing te 
continued trade de - Cosnte © oO . 


payment 
credit of Profit ity"ehe payment of, 01 dn 


against $302,185 brought in from last year. 
THe WALL PAPER MANUFACTURERS, —_ 
Man whose 


ase us the 
in the Canadian Com ; 


will not materially affect 
this source last year. 


tan 
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COMPANY MEETINGS, &c. 





ROYAL INSURANCE COMPANY, LIMITED. 


SATISFACTORY 1932 RESULTS. 
PROFIT IN ALL DEPARTMENTS. 
STRONG RESERVE POSITION. 


The eighty-eighth annual general meeting of the Royal Insurance 
mpany, Limited, was held, on Monday, the 29th ultimo, in 
yr A. Allan Paton, C.B., in the course of his speech, said :—It 
wih sincere regret that I refer to the death during the past year 
two valued directors, Mr W. 8. Crighton and Sir James 
yids, both of whom gave generously in the service of the 
pany. 

In addition to these losses by death, I am sure you will all have 
with much regret that we are to lose the services of three 
yoor directors by retirement, namely, Mr J. J. Atkinson, Mr 
gorge B. Heyworth and Mr W. F. Moore. We offer our grateful 
is to them for their very valuable services and our good wishes 
idlow them in their future leisure, which we hope will be long 
ibappy. (Hear, hear.) 

[am also sorry to report the death of Mr George Chappell, who 
wil be well remembered as general manager of the company from 
Wil to 1921, when he retired from that position and was elected to 
awat on the board. 


WORLD-WIDE PROBLEMS. 


In addressing you last year I referred to the difficulties with 
which so Many countries were grappling, and in the twelve months 
which have elapsed there has been little evidence that we are much 
warer 6 solution of the many problems with which the world is 
wafronted. 

We were fortunate in this country that, through the patriotism 
a the people, the Government was able to complete the greatest 
saversion operation that had ever been attempted. In fact, we 
wuld offer the Treasury our congratulations on the way in which 
ity were able to arrange the financial obligations of the country to 
rng this about, though not without some sacrifice on the part of 
de people. The Government can best respond to this sacrifice if 
lirough the exercise of economy in all branches of Government 
upenditure some relief can be secured in the present high level of 
‘uation, both direct and indirect. Real saving is best accom- 
Musued by rigid economy and our country’s recovery might be more 
tiectively assisted by this method. 

Our important interests in the United States make us look par- 
talarly towards that country, and conditions there have been 
Pugressively more and more difficult. The period of great expan- 
oon culminating towards the end of 1929 had raised prices of 
‘amodities and of every form of property to great heights. The 
Risequent fall in the world-wide level of commodity prices has 

America a major problem in the disproportion between these 
ai the values of other forms of property, including real estate, 
ti bonds issued on such security. This is a universal experience 
i not confined to the United States, but it is perhaps more 
murted in that country, if only on account of the high level of 
Msperity enjoyed there over a number of years. Until some mate- 

readjustment is achieved in the relationship between com- 
sity prices on the one hand and all forms of fixed indebtedness 


@ the other, the progress towards more satisfactory conditions 
Mt necessarily be slow. 


NORTH AMERICA. 


spit tot surprising that the shrinkage in trade, coupled with the 
3 ‘nsurable value of practically every form of property, should 
titan! in the accounts submitted to you to-day, nor is it un- 
, that practically the whole of the reduction in premium 
ib thet om the business derived from the United States. 
Piblshed connection it may be interesting to mention that the 
betiness j figures of all companies transacting fire and accident 
ions in the United States in 1932 show a reduction in premium 
ouninn Per cent. as compared with 1929. The difficulties 
ae there have also had their effect on the underwriting 
alts So far as fire is concerned, a small loss is shown when the 
tot fon on the basis of the 40 per cent. reserve we 
or the purpose of our accounts. I may say this is the first 


FUNDS INCREASED TO £43,503,486. 
MR A. ALLAN PATON’S SPEECH. 


year our operations in North America have not produced an under- 
writing profit in the fire department since the San Francisco 
disaster in 1906. In the accident, or casualty, department—as it is 
called there—the results have unfortunately been unfavourable, and 
are mainly responsible for the much reduced profits derived from 
our total accident operations. 


HOME AND GENERAL FOREIGN BUSINESS. 


At home our fire premiums show a small increase and I think this 
is a tribute not only to those officials who are particularly in charge 
of our operations here but also to the stability of the people and 
institutions which have made such an achievement possible. In the 
general foreign field our business has been maintained in the face of 
many difficulties created by exchange restrictions and fluctuations, 
depressed business conditions and in many cases hampering legisla- 
tion. In the accident department both at home and abroad we have 
well maintained our income, the small decline that has taken place 
being due to a falling off in workmen's compensation and motor 
premiums. It is a matter for considerable satisfaction to be able 
to record that notwithstanding unprecedented underwriting diffi- 
culties the profit derived from our fire and accident business in the 
home and general foreign field combined was greater in 1932 than 
in any of the three preceding years. (Applause.) 


FIRE DEPARTMENT. 


Our premiums in the fire department amounted to £5,740,376, 
representing a reduction of £322,335, or 5.3 per cent., as compared 
with last year, this shrinkage being entirely due to the falling 
away of business in the United States already referred to. 

Claims, including contributions to fire brigades, accounted for 
£2,949,518, the ratio to premiums being 51.38 per cent., approxi- 
mately the same as that for 1931. There were no major catastrophes 
apart from two disastrous hurricanes which struck the Islands of 
Cuba and Porto Rico, in which however our interest was only 
moderate. 

Whilst on this subject I would refer to the serious earthquake 
which occurred in California in April of this year when consider- 
able damage was done. The insurance losses were, however, not 
important and those of our own company merely nominal, 

The profit, after the adjustment of the reserve for unexpired 
risks, on the usual 40 per cent. basis, amounts to £281,385, or 
4.90 per cent. of the premiums. 

I would call your attention to the transfer of £1,000,000 from the 
additional reserve of the fire fund to a general contingencies fund, 
and in that connection it is only necessary for me to say that it 
has been thought appropriate by your board that this transfer 
should be made so that our general reserve position might be better 
balanced. It is felt that there are many advantages in having @ 
free central reserve fund, and you will note that the fire fund 
is still in the satisfactory position of representing more than 100 per 
cent. of the net premium income, a position which is recognised as 
constituting everything that could be desired from the point of 
security. 

LIFE DEPARTMENT. 


The operations of the life department during the year have 
shown a satisfactory expansion and an increase of 230 in the number 
of new policies issued and £224,000 in the net sums assured as 
compared with the 1931 totals has to be recorded. The net new 
life business completed amounts to £3,733,432 and funds have in- 
creased during the year by more than £1,300,000. 

One of the most striking features in the department has been 
the expansion which has taken place in regard to annuities following 
upon the conversion of the five per cent. War Loan. oe 

The purchase money received amounts to nearly half a million 


pounds, as compared with £146,186 in 1931. 


ACCIDENT AND GENERAL INSURANCES. 


The premiums in this inclusive account at £5,061,028 show a 
reduction of £382,496 as compared with last year, being as I have 
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already stated almost entirely due to reduced writings in the United 


States. The outcome of our operations is a small profit of £33,682 
or 0.67 per cent. which compares unfavourably with the result we 
have been accustomed to derive from this department. 

Our funds at the close of the year amounted to £5,026,625 or 
over 99 per cent. of the premium income and provide a high level 
of security to our policyholders in this department, 


MARINE DEPARTMENT. 


In this department, which has been a consistent contributor to 
our profits in the past, it is pleasing to be able to report a transfer 
of £105,394 to profit and loss account, representing the result of 
our marine underwriting for the year 1931. 

For the 1932 account our premium ineome was £111,169 lower 
at £917,876 and the ratio of paid claims was 27.77 per cent. against 
22.96 per cent. on the previous account, indicating a possibly less 
favourable out-turn on the 1932 accouint. 

Cargo business continues to show a decline in income, which 
is not surprising having regard to the low values and relatively 
small volume of goods in transit. We all look for an improvement 
in trade, but it is miportant to remember that some of the transport 
trade of former years will never be revived. Manufacturing 
activities are now tending more and more to spread over the 
whole world instead of being concentrated in a comparatively 
limited number of countries as was previously the case. The 
result of this is to place manufactured commodities in the hands 
of the consumer with much less transportation than has been 
necessary in former years. 


PROFIT AND LOSS. 


Interest and dividends (less income tax) brought into this 
account amount to £1,278,353. This is less by £71,726 than our 
interest income last year, and is due to a number of contributing 
factors. Among these are lower interest rates obtained on gilt- 
edged securities, particularly during the latter part of 1932, and 
we have thought it wise to carry larger sums in liquid form than 
we were accustomed to in previous years. In addition, we have 
necessarily suffered a certain diminution in our income through 
the difficulties which some borrowers have found in meeting the 
service on their debts. 

The profits, including one-fifth of the shareholders’ proportion 
of the life profits for the past quinquennium, amount to £460,461, 
which, while not equalling the more favourable results we have 
been able to report to the shareholders in previous years, should 
not be regarded as unsatisfactory, having in mind the many and 
peculiar difficulties to be faced during the year under review. 
(Hear, hear.) 

The other items in this account do not call for special comment 
beyond the provision for payment of the final dividend. You 
will, I am sure, be gratified that the directors have again been 
able to recommend a final payment of 3s. 3d. per share, which, 
with the interim dividend paid in November last, makes 6s. 6d. 
for the year 1932, being the same figure as for 193). 


BALANCE SHEET. 


A year ago I referred to the depreciation that we had suffered 
in the market value of our investments, and I am glad to report 
that there has been a welcome and very substantial appreciation 
since, particularly in our large holding of British Government 
securities, which amount to no less than £12,273,518. The present 
high level to which gilt-edged securities have risen, brought about 
by factors which may prove to be only temporary, such as the 
inflow of foreign balances into this country and the investment 
of money which in more prosperous times would be employed in 
commerce, have given anxious thought to your directors. Under 
the circumstances we have felt that a very cautious policy is 
necessary and that the interests of the company were best served 
by concentrating on safeguarding the capital position, even 
though this might result temporarily in a somewhat lower interest 
return being secured. I feel sure that in the pursuance of this 
policy we will have your approval. 


OUTLOOK. 


With regard to the outlook for this year, there is little I can 
say. The long-predicted recovery in trade is slow in appearing, 
and there does not seem to have been, as yet, any real progress 
in that direction to record. At the same time, there is now a far 
wider understanding of an urgent need for practical measures to 
free movements of international trade. If this realisation achieves 
the hoped-for co-operation between the nations shortly to be 
assembled at the Economic Conference there will be, I think, 
grounds for a reasonable optimism. In the meantime, I can 
assure you that the organisation of the company in this country, 
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in North America and throughout the general fore} 
fitted to protect our interests and to take full a. ae . 
opportunity that presents itself to develop and mnnd sa 
ness of the company. (Applause.) the be 

The report and accounts were adopted. 

The retiring directors, Sir F. C. Bowring, 
Mr M. H. Maxwell, C.B.E., and Mr W. J. 
re-elected. 


Mr P. R. Eng! ” 
Orr, CBE, » 





SAN PAULO (BRAZILIAN) RAILWAY company 
LIMITED. 


PROBLEM OF STERLING REMITTANCES. 


The ordinary general meeting of the San Paulo (Brazilian) Raj 
way Company, Limited, was held, on the 30th ultimo, at South 
House, Cannon Street, London, E.C. 

Mr Oliver R. H. Bury, M.1.C.E. (the chairman) presided, ani 
in moving the adoption of the report, said that the receipts of th 
combined system, main line and Bragantina, amounted to 78.9 
contos of reis, the sterling receipts being £1,500,000, in compari 
with £1,548,000, or a decrease of £48,000. The working expen 
of the system amounted to £1,118,000, and the net profit 
£277,000, as against £441,000 in the previous year. The result 
working of the main line in the year 1932 was below the sum ¢ 
7 per cent., which they were contractually permitted to regard 
their minimum net revenue, viz., £464,800 a year. A representatis 
in this respect had been made to the proper authority, which th 
directors hoped would lead to an adjustment either in the form q 
increased rates or some other compensation. 

The directors recommended a payment of a final dividend of 2 p 
cent. on the preference stock, making, with the interim dividend 
24 per cent. paid in October last, 5 per cent. for the year, les 
income tax, carrying forward £208,300, as against £80,700 broug 
into account. 

Their road transport services were initiated in April last. Us 
to the time of the San Paulo revolt those services were fully main 
tained, but had been interrupted during the revolt. 


DIVIDEND POSITION. 


The actual position to-day was that they had in Brazil 59,1 
contos of reis, equivalent at to-day’s official rate of exchange t 
£1,180,000. In the concluding remarks of his speech at the las 
meeting he had sounded a note of warning as to the possibility 0 
maintaining dividends in view of the exchange position at the time 
but the directors could not foresee the additional difficulties with 
which Brazil and their company were to be confronted in th 
remaining part of the year. ; I 

In September, at the time of their usual declaration of interim 
dividend, they were still in the period of revolt, and were working 
the railway actually at a loss. The subsequent decision of the 
directors to defer the consideration of any dividend on the ordinary 
stock until the result of the year’s operations could be ascertained 
was inevitable. Whereas they had definite promises of 4 monthly 
allotment of exchange when he addressed them in April last year, 
these promises became impossible of fulfilment as a result of subse- 
quent events. 

The question of remittances from 
matter of constant preoccupation of the board, 
posely postponed the usual date of this meeting —_— 7 
representations and conversations which had been rete * 
garding exchange. While passing the payment of a — 0 a 
ordinary stock, the directors hoped that, as a result of t -at Me 
versations, some arrangement would shortly be concluded j 2 ; 
they would receive their current requirements in _— “ J 
least some instalment of the arrears which had smecsceegein 
Brazil. Should that be the case, and if remittances were a 
coming in substantia] amounts, it would enable the pea 
the outstanding income tax, and it might even be poss! : Cf 
small special distribution to the stockholders. (Hear, mt solicg 

Important matters in relation to traffic working ake om 
generally to improve the passenger service between San al 
Santos had been considered. They had revised the ~ “cial a 
in order to give a frequent fast service between t -  leceid 
regular intervals, an order had been placed for a ang 
train, which was now under construction in this = ry: 

The report and accounts were unanimously adopted. 


iinet it 
Orders for the publication in these yornet = ~ 

reports of Company Meetings should be jane aa 

Reporting Manager of Tak Economist, 8, Bouve 

Fleet Street, London, E.0.4. 


Brazil had been and was 
and they had par 
of t 











33, June 3, 1933.] 


“ee TED METAL CORPORATION, LIMITED 
of eve puALGAMA ° 
he by LOW PRICES OF NON-FERROUS METALS. 

MB CHARLES V. SALE’S REVIEW. 
cnglan The ordinary annual general meeting of this Corporation was 
., jd, on the 3ist ultimo, at the company’s offices, 93, Gresham 


giveet, London, Mr Charles V. Sale (the chairman) presiding. 
r The Secretary (Mr F. G. Palin) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Profits of 
£192,844 were received from the constituent companies and that 
isif-vearly dividends at the rate of 6 per cent. per annum on the 
snulative preference shares were paid in June and December last. 
Your directors now recommend a dividend of 3 per cent. per annum 

the ordinary shares, payable, less income tax, on June 6, 
1438, leaving £20,268 to be carried forward, against £18,403 brought 
ip The balance sheet is a simple document, with both share 
pital and assets remaining the same as last year. 

In the combined balance sheet of the operating or, I should say, 
the constituent companies for the year ended December 31, 1932, 
roa will observe that current assets at £3,238,000, against current 
isbilities £1,678,000, show an excess of £1,560,000, against 
£1,360,000 last year. Investment holdings account for £2,753,000, 
or £179,000 less than at the end of 1931, due principally to the sale 
xt cost of an investment which it was no longer necessary to retain. 
The total of £476,000 owing by subsidiary companies was fully 
wvered by collateral securities. Advances to allied companies— 





ich th . 3 

orm ¢ samely, £377,000—mainly represent, as I mentioned at our last 
necting, an investment through our Montreal office in a Canadian 

8 niaing property, which, though ready to operate, has not yet been 

end brought into production owing to the prevailing low prices of lead 

r les and zine. 

ven The valuations of the investments and shares in subsidiary com- 


panies are shown in the inset figures. They indicate an estimated 
, Os depreciation at the end of 1932 of £552,000, or £20,000 more than 
in December, 1931. In making this estimate the shares quoted on 














-_ the Stock Exchange were valued at the market price; the other 
investments, not quoted on the Stock Exchange, were valued upon 
the balance sheets after giving careful consideration to the merits of 
each item. These estimates were made as at December 31st, and 

59,61 rhere shares were held in foreign currencies the rate of exchange 

ge & ruling on that date was applied. You will be pleased to learn that 

° las the improvement during the last few weeks in the market value of 

ity 0 the securities which are quoted has been quite substantial. 

time After transferring to your corporation out of profits the sum of 

) £192,344 mentioned in my opening remarks, the reserves and un- 

28 divided profits of the constituent companies were increased from 

. £998,526 to £1,018,355. 

a For your information and convenience the course of the metal 

rking market was reviewed in pamphlets circulated with the report and 

hes «counts. The charts accompanying them show very clearly the 

a long-continued decline from which the trade suffered during the last 

nthly four years, and it is, I think, of good augury for the future that 

“oe jour corporation has been able to pay dividends during what I hope 

oul "us prove to be the worst period of the depression. 
There is, however, one important feature of the industry which 

" w not shown in the charts, and that is the low price of non-ferrous 

al melas in relation to other commodities. Everyone knows that all 

t prices have fallen; but I do not think it is generally realised that 

_ o-terrous metals have fallen to a greater extent than almost any 

‘th ser group of materials. To illustrate this disparity I have pre- 

a ited a table, and in order to make the comparison with the earlier 

hich 7 complete I have calculated the index numbers for 1932 in 

a. “ms of gold as well as in sterling :— 

in 

ct Besed of a ey ge 

pay Year Index of 

7 aricia | Sundard | standart | sone | aie, 

licy 

and BS aa - eau. Gas. {00 {00 

and oo 137 111 101 127 110 

7 at 13] coetentng 120 80 10 99 714 


“Sept 104 57 56 69 53 








13 Stg. | Gold. | Stg. | Gold.| Stg. | Gold.| Stg. | Gold. | Sty. | Gold. 
oa .. tg. .| Stg t 
Monday" | 202 | 73®] 47 | 33 | 67 | 48 | 66 | 47 | 60 | 43 
mt tit? 29 
ee sss om 54 37 98 68 69 48 71 49 
; % 
am matanee from the Board of Trade numbers into gold on the basis of average 
he Masiierabiy | for 1932. Actually the Gold Index for “ All Articles” will no doubt be 


The di than the figure of 73 shows. 
it, disparity to which I have called your attention first became 
—— in 1924, and may be attributed to the notable improvement 
means of communication, the activities of the prospector, the 





THE ECONOMIST. 


{211 


science of the geologist, the development of copper ore in Canada 
and Central Africa, the great strides in the treatment of complex 
lead and zinc ores, and lastly, to the large modern dredges now 
used for the recovery of tin from alluvial deposits. 

Making every allowance for these influences and admitting that 
prices may as a consequence come to rest on a lower level than in 
pre-war days, I still think non-ferrous metals are undervalued 
relatively to other articles, and that with any revival in general 
trade there is more scope for an advance in these than in most 
other materials. 

This matter is of special significance to-day, because of the con- 
troversy on the policy which the tin and zinc cartels should pursue. 
Last year criticism of the tin cartel was directed to show the 
failure of the steps taken to reduce production ; this year, on the 
other hand, the critics say that it is forcing prices to too high a 
level. 

We should be among the first to agree that it is highly un- 
desirable to force up unduly the price of any commodity and 
certainly not to a point where it stands above the general index 
level. As you will see from the table, this is not the case with 
tin, for, even at the improved prices ruling on Monday, the index 
number calculated in gold was still only 68 per cent. of its 1913 
level. The comparable figures for copper, lead and spelter, on 
the basis of 1913 figures, are only 37 per cent., 48 per cent., and 
49 per cent. respectively. 

We are of opinion that no restriction scheme can be really 
successful which does not give particular attention to this point, 
and, if stability of price with reasonable profits to the producer 
can be reached, it will only be attained by keeping prices in close 
relation to the general level. 

May I now turn to quite another commodity, which is of con- 
siderable value to your corporation, and which I intended but 
forgot to include in my remarks a year ago’? I refer to the 
important trade in rubber which Messrs Henry Gardner and 
Company have carried on for many years, a trade which has made 
satisfactory profits considering these years of depression. Within 
the last few weeks, however, there have been indications of a con- 
siderable revival of business, and the current rates of production 
and consumption now approximate more closely than for some 
years past. 

This satisfactory turn in events may, however, lose much of its 
impetus if the flow of supplies is not regulated. World stocks at 
592,000 tons are still too high, and it would be a pity if the 
advantage accruing from increased consumption should be lost 
through failure to control production. Such control entails co- 
operation between the Dutch and British growers, and there is at 
least hope in the fact that discussions with his end in view have 
lately been renewed 

Taking a broad view of the company’s affairs, I think we may 
look to the future in a spirit of reasonable optimism. There are 
two main divisions to be considered—trading and investment. As 
you may imagine, the return from our investment holdings during 
the last two or three years has been small. The earnings of the 
corporation in that period have been almost entirely derived from 
the trading division. Although the return from our investments 
during the last year or two is, as I have said, small, we must not 
lose sight of the fact that much of our trading position is due to 
the stake which we hold in the producing industry. With @ 
revival in general business, I think we may expect good returns 
from these investments as well as increased earnings from trade, 

When that general revival will really come no one can say. 
Speaking for myself, I cannot see much prospect of any permanent 
increase in the volume of world trade until the creditor countries 
again put gold into international circulation. Since the war, how- 
ever, gold money has not been allowed to circulate. It has been 
taken from our pockets and with few exceptions creditor nations 
have vied with each other in accumulating in their central banks 
the largest possible quantity of this essential means of inter- 
national exchange. Money was not intended for this purpose. 

The debasement of currencies, known to-day as “ inflation "’ or 
is a natural reaction to the abnormally high 
y which we have seen, but it creates an 


as ‘‘ devaluation,”’ 
purchasing power of mone . 
instability in foreign exchange which sends the trader to sea with- 
out his usual compass or chart. to be 
These questions which the Monetary and Economic Conference 
is called to study are as difficult and critical as anything the 
country has yet had to consider, and, while in our trade we view 
the future with hope, yet from this broader standpoint we are not 
without anxiety. I can, however, say for your corporation that it 
is well prepared, ready and waiting, to turn circumstances as they 
arise to the best advantage, though the final outcome must be 
subject to factors which, as I have shown, are so much beyond 


calculation. ; 
The report and accounts were unanimously adopted. 
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VENEZUELAN OIL CONCESSIONS, LIMITED. 
SATISFACTORY RESULTS OF YEAR’S WORKING. 


The seventeenth ordinary annual general meeting of the Vene- 
zuelan Oil Concessions, Limited, was held, on the 30th ultimo, 


at Winchester House, Old Broad Street, London. 


The Rt. Hon the Viscount Bearsted, M.C., chairman of the 
company, who presided, in the course of his speech, said: The 
profit and loss account shows that the proceeds of oil sold and 
the value of oil stocks amount to £2,994,617, which compares with 
£2,854,082 for 1931—an increase of £140,535. The voluntary stabil- 
isation of production referred to in my speech at last year’s meet- 
ing was operative throughout the year, and the effect is shown by 
the figures given in the printed report. However, the reduction 
in output was counterbalanced by an improvement of about 1d. 
per barrel in the average price realised as compared with that for 
Whilst the price realised in sterling slightly exceeds the 
price obtained in 1931, this improvement was due solely to the 
dollar-sterling exchange, the actual price received in American 


1931. 


currency being lower than in 1931. 


The gross income for 1932 amounted to £3,084,787 compared with 
The expenditure side of the 
account reflects the further economies that have been made during 
the past year in the operating and management of the company, the 
total expenditure of £2,168,875 comparing with £2,240,049 for 
This, combined with the increase in gross income, accounts 


£2,937,174—an increase of £147,613. 


1931. 
for the increase in profits of £218,787. 
The balance of profit brought forward from 1931 was £155,484, 


which, with the profit of £915,912 for the year 1932, amounts to 
£1,071,396, from which must be deducted the interim dividend of 


5 per cent., leaving a balance of £711,528. Your directors are satis- 


fied that the accounts now before you are drawn up on sound and 
conservative lines, and they recommend the payment of a final 
dividend of 74 per cent. less income tax at 5s. in the £ on both 
classes of shares, absorbing £539,803, and leaving a balance of 


£171,724 to be carried forward to next year’s account. 
In addressing you last year I referred to the difficulties which 


at that time and over the year 1931 attended all industrial under- 
takings. 


months. The commodity is still being produced in greater quanti- 


ties than world consumption requires or the stock position justifies, 


with the inevitable result that, broadly speaking, the prices for 


crude oil and its products have remained at unremunerative levels. 


AMERICAN IMPORT TARIFF 


I feel it desirable to mention the imposition on June 2lst, 1932, 
of an American import tariff, amounting to 21 cents a barrel on 
crude oil and heavy oil products and 24 cents a gallon on petrol. 

The import tariff is of interest to your company principally 
because it has affected the normal developed outlet of part of 
your buyers’ oil products. But for the close co-operation and inter- 
locking interest between the buyers and this company, there is 
little doubt that following this legislation we should have been 
subjected to serious dislocation of our business as well as reduced 
revenue. As it is, the burden of this import tariff has fallen upon 
distributors in respect of the oil products shipped by them to the 
United States—without their realising anything approaching a 
quid pro quo in the form of higher prices. 

Our production and delivery programme for 1932 was maintained 
approximately along the lines adopted in 1931. The production 
figures for the year under review show a decrease of nearly 800,000 
barrels as against 1931. In spite of the slightly lower production 
the realised profit of about £916,000 exceeds the 1931 prrofit by 
nearly £220,000. The prevalence throughout the year of a premium 
on dollars as contrasted with sterling and the fact that our con- 
tracts are all based on American currency was, of course, respon- 
sible for part of this profit. The contracts remain on an 
American dollar basis and similar benefits, therefore, have accrued 
to us as regards the excess of our revenue from sales over dollar 
expenditure to date. 

The actual results attained represent an improvement of 
approximately ljd. per barrel in the average price received for 
our oil in 1932 when converted into sterling, as against the price 
received in 1931. The unrelaxed efforts to achieve economy and 
the cessation of drilling during the greater part of the year brought 
our 1932 cost figure slightly below the 1931 figure. 

The satisfactory results which have attended your company’s 
operations are in a large measure due to the consistent policy 
adopted over the past ten years in the equipment of the fields, the 
winning of the oi] and the disposal of it. The company’s plant and 
equipment are of the most modern type and their efficiency in 
operation has fully endorsed their selection. Our housing arrange- 
ments and staff amenities are, in my opinion, unsurpassed in any 
other oilfield and have ensured the health and contentment of the 
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In spite of serious and painstaking efforts there has been 
little change in the position in the oil industry over the past twelve 
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uge quantities of oi] 
» the exercise of ij; 
to be conducted in kee 


staff. Despite the withdrawal of h 
relatively narrow strip of coastline 
has made it possible for operations 
a yews policy of development. 

s I warned you last year, however, the drai ; 
ae way of developed production could not Be on no stn 
ae been necessary to recommence drilling Operations in Aes 

A two-string programme was instituted both in 
Lagunillas fields towards the end of last year a 
gramme in the La Concepcion field in January of this year. 4 
Rosa exploitation wells are being drilled in the eastern aa 7 “ 
field and at Lagunillas the drilling is concentrated in the . 
One string at La Concepcion is stepping out to the north-east - 
existing area of development and the other is engaged upon 7 = 
designed to explore the formations occurring at es : ao 
depths than those formerly exploited. The progress of drilline a 
La Concepcion is slower than at La Rosa or Lagunillas a . 
the difficulty of preventing deviation of the wells to an e Ms 
degree from the vertical. ‘in 


A further string of tools is being organised to operate at 
Lagunillas, where it will be employed temporarily in drilling 
few exploitation wells in the northern part of the field and it vill 
afterwards be engaged in repairs to individual wells requiring 
attention. When this string comes into operation our drilling 
programme will consist of seven strings of tools, and in this oa 
nection it will be appreciated that as expenditure incurred in 
drilling is so largely an operating charge and as economy has been 
practised to the fullest extent, production costs for 1933 are un- 
likely to be maintained at the 1932 level. 

In the annual report the production figures have been given in 
barrels instead of in metric tons as previously, and the same policy 
is now being followed in the published weekly returns. All sales 
are made on the basis of barrel measurement, and it is considered 
that this is the more appropriate form in which to publish the 
returns. The production for this year up to May 6th amounts to 
about 11,230,000 barrels, which is approximately the same rate as 
last year, 

The chairman concluded by moving the adoption of the report 
and accounts. 

Sir John N. Barran seconded the motion, which was carried 
unanimously. 
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THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


CONDITIONS IN BRAZIL. 


The seventieth ordinary general meeting of the British Bank cf 
South America, Limited, was held on June Ist at the head office, 
117 Old Broad Street, E.C. 

Sir Bertram Hornsby, C.B.E., the chairman, in the course of his 
speech said :—During the year 1932 the unfavourable economic 
conditions of the world continued to compe! Brazil to rely on her 
own resources and contributed to reduce still further her foreign 
trade. The other coffee-producing countries took full advantage of 
the Civil War, and consequent cessation of shipments of coffee from 
Santos, and Brazil has now not only to recover that lost ground 
but also to dispose of a bumper crop. The National Coffee Depa: 
ment proposes to buy up, before the end of next July, the re 
mainder of past crops, and, within the next crop year, to buy up 
at some low price, in the interior, that portion of the new = 
which it is not expected can be disposed of abroad. Even if eS 
long delayed improvement in world confidence, and thus in tres > 
takes place in the near future, it remains to be seen whether tb 
markets for Brazilian coffees can be recovered and expanded without 
allowing their price abroad to fall somewhat. po 

Meantime the Provisional Government, in face of great © full 
ties, continues to do its utmost to meet its obligations, m4 a 
recogniton is due to it for its efforts in that respect. art at 
do Brasil’s consolidation credit of £6,500,000 has been a cosa 
the exception of the last instalment of £542,000 due t os been 
and I have no doubt that will be duly met. Once that aa 
done and the balance, some 114,000,000 francs, due to ri aoep 
holders under the Hague Tribunal decision, has been ee d then 
change position will be relieved considerably, and > . ney which 
be possible to begin to deal with the large amount of mone} 
has been accumulated, awaiting remittance—directly ,. Britaia ant 
—to many hard-pressed traders and investors ™ Great 
other countries. : sally as Te- 

As regards the internal trade of Brazil, and more ee first 
gards local industries, there was an ae the Civil Wat 
half of 1932, but naturally the general effect © 


irl 
has been adverse ; recovery has been ee page aner 
good. Banking conditions have been, an ‘ 
owing to the abundance of money. _ adopted 
The report and accounts were unanimously adoptee. 
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RAND MINES, LIMITED. 
(Incorporated in the Union of South Africa.) 


SUCCESSFUL YEAR—INCREASED PROFIT. 
gz HN MARTIN'S REVIEW OF POSITION AND PROSPECTS. 


The thirty-eighth ordinary general meeting of shareholders was 
beld in Johannesburg on May 5, 1933. 

The Chairman (Mr John Martin), in the course of his speech, 
wid :—The profit amounted to £562,282—an increase of £21,241 
gompared with the profit for the previous year. 

The balance sheet is self-explanatory and calls for little comment. 
Javestments in shares and debentures appear at a book value of 
49,593,740, which is a slightly lower total than the corresponding 
fgure at the end of the previous year. As will be perceived from 
, survey of the investments, their market value largely exceeded 
the book value shown in the balance sheet as at December 31, 1932, 
snd there has been a further substantial appreciation in market 
value during the current year. 


THE GOLD MINING INDUSTRY. 


The gold mining industry had another successful year, produc- 
tion constituting a new and impressive record. For the Witwaters- 
rand mines the yield of gold amounted to 10,987,000 fine ounces of a 
standard value of £46,671,000—an increase of 632,000 fine ounces and 
£2,685,000 compared with the previous twelve months, while the 
oatpat for the Transvaal as a whole represented a standard value 
of £49,076,000, Since the departure of South Africa from the gold 
sandard at the old parity, the gold mines have obtained in local 
carrency a much higher price than formerly for their production, 
aod this fact has placed a new and much more favourable com- 
plexion on the position and prospects of the industry. The mining 
policy being followed is one which is designed to achieve ex pansion 
of operations and prolongation of life; to enlarge the scope for 
direct and indirect employment ; and to consolidate and broaden the 
whole basic position of the industry. Given a continuance of reason- 
aly favourable conditions, all those objects can and will be 
aiained, with great advantage to the industry and immense benefit 
to the community. 


THE MINES OF THE GROUP. 


The eleven Witwatersrand producing mines of the Central 
Mining-Rand Mines Group, benefiting by an ample supply of 
ative labour throughout the year, were able in 1932 to increase 
the seale of their operations, with a result that fresh group records 
vere established as regards fathomage broken, tons mined and 
miled and footage developed. Further reductions were also made 
m the average cost of stoping, development, support of workings, 
siovelling and tramming. For purposes of comparison, some of the 
‘ore umportant aggregate figures for the eleven mines of the group 
om the Witwatersrand may be quoted :— 
sueencnnnrtanstnamnpstiieatuhdeasnislettteathedlimanien 





Increase or 

1931. 1932. aa 

with 1931. 

Seteeienssbieiesteene ee 8) eT 
OI iapitinaiin Miata 13,530,900 14,009,250 + 478,350 
Vise ounces of gold produced .......... — 4,132,155 4,174,149 + 41,994 
a Pet tom milled — ..........cccecessseeese 198. 9- ld. 198. 4-Sd. | — Os. 4-8d. 
WRMPMENG FOIE ............-ceccecoee.s 548,932 602,258 + 53,326 
Working eMEBWE  oo.ocecccececesesceoese. £17,575,963 £17,739,421 + £163,458 
i ee £4,209,719 £4,179,698 — £30,021 
leovery grade per ton milled—dwts. 6-108 So i — oe 
Total residue Value—dwts. ............00. 0-294 0-273 -; Oo 

Waste sorted on surface—per cent. ...... 12-6 11°8 - 

Average stope width—inches ............ 44-0 44°5 ~ 3 


Itai EO 


Norn. —Oieetat 
Ranjan) eran gold produced in December was realised at figures higher than the 
amounted to £34 oe sum obtained, which was specially declared in March and 
bide above — is not included in the figures of revenue and working profit shown 

T : L 
a net of new group records in fathoms broken, foot- 
ma tonnage mined and tonnage milled and the further 
c ‘on In working costs reflects the satisfactory progress made 
"ing the past year, 


POSITION OF INDIVIDUAL COMPANIES. 


Parti i : 
ie are given of the results obtained during the past 
Y the Witwatersrand mines of the group in the schedule that 


ane the report of the directors, and, as the fullest infor- 
_. 8 available to shareholders in the annual reports and pro- 


sof the individual companies, I do not propose to deal 
* detail with their operations. The following table summarises 


the working results obtained during the first three months of the 
current year :— 













| 
| Working | 
Expendi- Revenue | 





Recovery | Working Working Profit, 


Tons of Value 











Company. Ore fine ture per | a 
Milled. dwta, perton | ton | - 
per ton. | Milled. | Milled. | Amount, | Per ton 
| | Milled. 
sess sneseseeseseesntnussestenannnsnennesnenenp 
City Deep | 244 500 | 5-183 | 228. 2d 3 | 7.621 | 
‘ity D .oeses | 244,500 | - 2d. | Sls. Od. | £107,621 | 8s. lod. 
Cons. Main Reef | 222,200 | 6-530 | 256. Sd. } 388. 10d. | 151,348 | 13a. 7d. 
Crown Mines 845,000 | 6-169 | 198. Ld. | 36s. 10d. | 716,609 16s. 11d. 
ee seaee | 5°743 238. 10d. 348. 3d. 78,705 | 10s. 5d. 
U-R.PLM. o...., 477,000 5058 | 2ls. Sd. | 30s, 3d. | 213,881 Sa. Od. 
ae | 218,500 | 4-320 | 188. 5d. | 25s. 10d. | 80,626 73. Sd. 
Modder B. .. 226,000 | 4-834 | 158. 4d. | 298. Od. } 153,938 | 13s, Bd. 
Modder East... 225,500 5-411 | 20s. 3d. | 328. 3d. | 135,596 | 12s. Od. 
New Moxider.., 516,000 | 6-313 j 14s. Sd. | 378. Od. | 593,438 | 238. Od. 
Nourse Mines 211,200 | 5-438 | 238. 6d. | 32s. 6d. 95,466 Qs. Od. 
Rose Deep...... 188,200 | 3-899 | 18s. ld. | 238. 4d. | 49,394 | 58. Xd. 
Totals and | oe Tee oe 
Averages | 3,524,900 | 5-562 | 198. Sd. | 330. 3d. | £2,376,622 | 13s. 6d. 

eaherieaataeeteesiaiainiaraaiaiaanentasiainen ilinsinnsctnncentanecillanintinnisnneentinneticnhdaneiatiniiinendeaeiniinenines 
; NOTE.—(a) Spevial declaration in respect of gold produced during December, 1932, 
is not included in the above figures. 

(6) Sums amounting in the aggregate to £10,922 received by the companies in excess 
of the monthly valuation placed upon gold are not included in the above figures 


It is of considerable interest to compare some of the average 
figures given in the above table with the corresponding totals for 
the first three months of last year, as the comparisons afford a 
striking indication of the improved situation of the gold mining 
industry that the increased price of gold has brought about. _The 
tonnage of ore milled in the first three months of 1933 was about 
100,000 tons more than the total for the first three months of 1932. 
The recovery value in fine dwts. per ton milled, due mainly to the 
policy of treating lower-grade ore, was 0.438 dwt. per ton lower. 
Working costs showed a small increase of 2d. per ton milled, and 
working revenue an increase of 7s. 9d. per ton milled. The work- 
ing profits (disregarding the small differences due to the under- 
estimates of actual gold realisation amounts) for the quarter were 
£1,355,222 higher. The significance of the figures is even clearer 
when they are stated in another way. The working revenue per 
ton milled showed an increase of about 30 per cent.; but the total 
working profit showed an increase of about 130 per cent. The 
remarkable improvement in immediate results which is thus indi- 
cated does not reflect the immensely beneficial effect of the increased 
price of gold in opening up the prospect of greatly prolonging the 
profitable life of the individual mines. The policy of mining lower- 
grade ore and opening up lower-grade areas is one to which the 
fullest practical effect cannot be given immediately, but what has 
been accomplished in that respect in the short time that has elapsed 
since South Africa left the gold standard at the old parity furnishes 
conclusive evidence of the desire of the industry to take the longest 
view of its interests and opportunities. 


OTHER INTERESTS. 


The negotiations for the sale of the company’s claim holding on 
the farm Vogelstruisbult were successfully concluded during the 
year and their transfer to the new lease company—the Vogelstruis- 
bult Gold Mining Areas, Limited—which has been formed to ex- 
ploit the areas has now been effected. These claims appeared in 
the balance sheet at the nominal figure of £4,614: the net 
consideration received for them amounted to £56,554. Your com- 
pany subscribed for a substantial proportion of the initial issue of 
capital by Vogelstruisbult Gold Mining Areas, Limited, and has 
the right to subscribe at par for a proportionate amount of future 
issues of working capital. A substantial interest was also acquired 
in East Daggafontein Mines, Limited, carrying with it the right 
to take up a proportionate share of future issues. Your board 
during the current year obtained an interest in a company to be 
formed to acquire and develop the freehold and mineral rights of 
the farm Vlakfontein No. 8 from the Lace Proprietary Mines, 
Limited, and also in another company—Western Reefs Exploration 
and Development Company, Limited—which has been formed to 
acquire and prospect certain farms in the Klerksdorp and Potchef- 
We have also recently availed ourselves of a 


stroom districts. 
to increase our interest in Grootvlei 


favourable opportunity 
Proprietary Mines, Limited. 
The coal, cement and other industrial enterprises in which your 


company is interested have maintained a sound position and earned 
satisfactory profits, notwithstanding the unfavourable trade condi- 
tions that continued to prevail during the past year. 
Our oversea investments represent only a very small prooortion 
of our total holdings. It is satisfactory to be able to report that 
towards the end of the financial year, 10 per cent. of the Anglo- 
Spanish debentures were repaid, together with accrued interest 
on the amount returned. The dividend distribution by Trinidad 
Leaseholds during the past year was at the gratifying rate of 124 
per cent., and the board of that company have this week declared 
an interim dividend of 5 per cent. Very encouraging progress 
continues to be made by the North Venezuelan Petroleum Company. 
The report and accounts were unanimously adopted. 
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THE EVER READY COMPANY (GREAT BRITAIN), | GREAT WESTERN OF BRAZIL 


LIMITED. 


The ordinary annual general meeting of the Ever Ready Com- 
pany (Great Britain), Limited, was held, on the 31st ultimo, at the 
Ever Ready Works, Hercules Place, Holloway, London, Mr. 
Magnus Goodfellow (chairman and managing director of the com- 
pany) presiding. 

The Chairman, in the course of his speech, said :—We can con- 
gratulate ourselves upon the successful conclusion of a year of many 
difficulties, which have been overcome by hard and persistent effort. 
Although foreign competition ceased a year ago—consequent upon 
the abandonment of the gold standard and the imposition of a tariff 
—several foreign manufacturers set up small manufacturing plants 
in this country. We therefore found ourselves faced by an increase 
in home competition, and it is satisfactory, I think, that we 
achieved so large an increase as 24 per cent. in our sales. 

Illustrating the effects of our own price reductions to the public 
and of competition during the past two years, you will be interested 
to learn that production and sale, expressed in units, for the year 
under review was more than double the production and sale of the 
year ending March 31, 1931, whereas our profits only rose from 
£306,000 to £343,000. Before the protection of industry it was 
frequently stated that a duty imposed on any trade would be passed 
on to the consumer by increases in prices. It is of great benefit to 
our business that our prices are in many cases lower, and in no 
case higher, than before the imposition of the import duty of 
20 per cent. 

In the autumn of 1932 your directors finally decided upon the 
programme of development of a new process which is referred to 
in our report to you. While certain beneficial changes in formule 
will be made, we anticipate obtaining most benefit by a great ad- 
vance in the mechanisation of manufacture, which should be fol- 
lowed by an important reduction in costs. This change will 
probably take some two or three years to complete, but during the 
present year we expect considerable benefits from the first manu- 
facturing unit laid down, the expenditure on which, up to date, is 
shown in the balance sheet under the heading of “‘ New leasehold 
factory.” 

Investments in subsidiary companies and trade investments show 
a total increase during the year of £67,930. It would not be in the 
best interests of the company, and I should keep you too long, if I 
went in detail through the numerous additions to our activities 
entered into during the past year. Raw materials, which in the 
past have sustained minor manufacturing processes before coming 
to us, are now handled by us in their raw state, and in a number of 
other ways we are seeking to improve our manufacturing position 
and broaden the basis of our business. 

The liquid resources of the company are strong, and will, in 
due course, be increased by the repayment of capital on this com- 
pany’s holding in the Ever Ready Trust recently sanctioned by the 
shareholders of that company. 

The item losses on exchange for the year 1931-1932 arises by 
reason of the depreciation in the Australian pound and the decision 
finally reached to write down the value of certain assets in Aus- 
tralia. Arising out of the different arrangements made in Australia, 
shares were issued to our agents which resulted in the company 
receiving a premium of £16,250 as shown on the credit side of the 
reserve account. 

I am able to make a good report to you on our investment of 
£200,000 in the ordinary shares of Lissen, Limited. The net 
profit for the year ended December 31, 1931, as you are aware, 
amounted to £94,000, which was improved to £174,000 for the 
year to December last. Sales from January Ist again show a 
substantial increase, and the outlook is encouraging. 

Our own sales for April showed a small decrease, a substantial 
part of which was recovered in May. One cannot anticipate a con: 
tinuance of so large an increase in our sales as we have been able 
to show in the past few years. Our efforts are now being directed 
to consolidating the position we have achieved, and I look for- 
ward to normal increases from year to year, brought about by 
the natural rise in consumption in the present uses of our pro- 
ducts. Whether new uses will arise out of new discoveries, the 
future will show; it will be sufficient if I say that we anticipate 
developing the use of dry batteries and other of our products in 
the commercial world and in the homes of the people. 

As you know, we are well supported by the retail and dis- 
tributing trades of the country, and we are always seeking to 
improve our services to them and to the public. The shareholders 
also are helpful, and, I hope, will continue to insist on Ever 
Ready when buying lighting accessories. 

The report was unanimously adopted, and a hearty vote of 
thanks to the chairman, directors and staff closed the meeting. 


RAILWAY COMP ANY 


GOOD CROP PROSPECTS. 

The ordinary general meeting of the Grea 
Railway Company, Limited, was held, on the 
Plate House, London. 

Mr Follett Holt (the chairman), 
that the restrictions on the transfer of funds from Brazil. hid be 
mentioned at the previous meeting, had since remained in { 
and the amount of sterling that had been made available a 
and other British public utility companies working in Bra ’ ‘el 
become quite inadequate to requirements. sel 

With regard to the prospects for the current year, so far as 6 
could judge at the present time, weather conditions pointed a 
satisfactory harvest both in cotton and sugar. The gross aie 
up to the 20th of last month were 10,844 contos, a decrease of = 
contos. When converted into sterling, however, at the official rate 
of exchange, this gave them a sterling aggregate increase on cape 
amounting to £33,700. The net operating results for the first io 
months of the year were slightly higher than in the correspondin 
period of 1932, though this again was principally the effect of the 
higher official exchange rate. ; 

On the whole, he hoped shareholders would think that the com. 
pany passed the year 1932 fairly well. They must not forget world 
conditions, nor the fact that the Federal Government went through 
in the period a bitter struggle with the State of San Paulo; that the 
company suffered in Pernambuco repercussions with a certain sec. 
tion of labour from which they were only now beginning to recover; 
that drought prevailed and that the cotton crop was a poor one, and 
the remittance question was critical. In spite of all these adverse 
factors, he thought and hoped shareholders would agree that the 
railway had shown some considerable measure of vitality. 

The situation in the current year would rest, he thought, largely 
on exchange and remittances, but the special task in front of those 
to whom the shareholders had delegated the care of the company 
still remained and was well understood, and that was to preserve 
and improve, if that were possible, the earning power of the rail- 
way until better world conditions returned to bring the reward to 
the shareholders for their patience. 

The report was unanimously adopted. 


Government Returns, Xe. 


NATIONAL ACCOUNTS. 


The total ordi revenue for the week ended May 27, 1953 
amounted to £5,996, 100 against ordinary expenditure of £6,075,400 
After allowing for an increase in Exchequer Balances of £5,012, 
the operations for the week, as shown below, reduced the National 
Debt by £81,000 to approximately £8,023 millions." 


t Western of Brazil 
30th ultimo, at River 


in the course of his Speech, 

















(000’s omitted.) 
. 299 
Public Department Advances + 4,450 | Treasury Bills..........-.-v- — 6.2% 
24 Conversion Loan ........+.++ + 3,980 | P.O. Telegraph Money ......++++ - 20 
National Savings Certificates. + 200 





+ 8,630 — 8549 


e ding £200 millions on Account of Exchange Equalisation Fund and 
-_ Borrowing for Statutory Sinking Funds. 
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Total Receipts into the Exchequer 























REVENUE. April 1, April 1, Week Week 
1933, to 1932, tu ended ended 
> May 28, | May 27, | May 28, 
1 1932. 1933. 1932. 
ORDINARY BEVENUE. £ £ -: 
Revenue— 
ee TOE saeeenees seeeeeee seeaceeeeeessceces . . 10,000! 207,000 
gur-tat, including Arrears of Super-Tax 290,000} 570,000 
> &e., secceseeeeeteceseosesonons . 1,570,000] 1,440,000 
aitinapeapeees cccgpcbeptiqhvosodinees 1,560,000 190,000} 330,000 
eee Frodte Duty and Corporation 
a Tax ...ccceceeee sasereeseceeccenesces eee ses 
tani Tax and Mineral Rights Duty..... 90,000 60,000 
Total Inland Revenue. .........++..+s00 2,060.000] 2,607,000 
customs and Excise— — 
QUStOMS .....--seeeeeeeereerenteeeeeeeenennenees 3,786,000] 3,954,000 
BICC ..0-sseeenrereeeeeneesners eccccocscesooocs 750,000} 606,000 
Total Customs and Excise............+++ 4,536,000) 4,560,000 
\owor Vehicle Duties (Exchequer Share). | _ 687,000 .._ |Dr. 76,000 
Post Office (Net Receipt)........ seeecseeecere « | 4,600,000 | Pr650,000) Dx 800,000 
Qrown LADGS .....-.s-eesceerencsreeerereeenenes . 190,000 50,000 40,000 
Receipts from Sundry Loans ...........++++ 574,477 od 7,168 
Ssontaneoes Receipts .......ceceseeersereesee | 1,825,019 142 5,998 





Total Ordinary Revenue.............0+++ 
SELF-BALANCING REVENUE. 


5,996,142) 6,350, 16¢ 








LE 




















Post OMCR......00secerercereereees eovccseccccooose 7,650,000} 8,200,000 1.900.000) 2.000.000 
Motor Vehicle Sut egguene to Road 
Patd .....0sssceesereeeesees ecevececcsocccccceces 3,434,000} 3,249,000 70,000 
Total Self-Balancing Revenue ......... | 11,084,000 11,449,000 1,900, 000 2.070.000 
tid on iieuesiene sesesssecesescessees | 94,886,496! 96,939,020! 7,896,1421 8.420,16! 
Total Issues out of the Exchequer 
to meet payments, 
EXPENDITUBB. Aprill, | April 1, | Week | Week 
1933, to | 1932. to ended | ended! 
May 27, May 28, | May 27, | May 28, 
1935. }| 1932. | 1933. | 1932. 
ORDINARY EXPENDITURE. | ' 
Interest and Management of National £ | £ | £ 
— mannen emteoroares esceesseees | 57,016,148) 45. 892, 2.706 361,696) 589,167 
yinents to Exchequer 704,036 715,536; 232.679) 283,750 
Other Consolidated Fund Services ......... 268, 207) 297,688 il 100 
i ek sesssseee | 37,988,391| 46,905,930] 594,375| 873.017 
Total Supply Services (excluding Post | 
GED’ ccnnsecnndecstibia eseeoeqcece sevaseee | 60,941,000] 61,525,000] 5,479,000} 5,795,000 
Total Ordinary Expenditure .......... ° “98. 928, 391 108, 430, 930 6, 015.3 sts 5) 6,668, 8087 
SALF-BALANOING BXPENDITURE. ts. ae z 
Si Mi otnaciadendentiniadiiatiinammeeniioesmane 7,650,000} 8,200,000} 1,900,000) 2,000,000 
Road Pund............. eccoeereeccs eccence 3,434,000} 3,249,000 ‘ 70,000 
; caatiiad 
Total Self- Balancing Expenditure..... iu. 08, 000 Ly 449, 00 ) ane 2,070,000 
Total Ordinary and Selt-Halancing wren 
I iccincineantniiincwescds nieeous 1104 015,591 119,879,930} 7,973,375) 8,738,017 
New Sinking Fund (1928) ........cececseseeee | 4,315,318 475,000 
Total (including New Sinking Fund). !110,013,3911124,195,2481 7,973,375! 9,213,017 
The aggregate revenue and expenditure to May 27, 1933, is 
shown below :— 
FivanciaL YEar, 1933-34, Aprit Ist to May 277TH, 1933. 
(000’s omitted.) 
£ 
Brpenditare........ccesseceee csesesse 98,929 | Revenue .....csccccsecceeereeseenreees 83,802 
Decrease in balances hadunieveien’ 2,931 
Grosa increase in borrow- £& 
Emgcccccccee sruonitoncesse 212,695 
Less— 
Exchange Equal- 
isation Pund......... 200,000 
+New Sinking Fund 499 
200,499 
Net bDorrowing.........seceseeeeeeeees 12,196 
98,929 98,929 


it tule hed, will be sought in the Finance Bill to meet the amount of the Statutory 
in 1933 by borrowing. 


POSITION OF THE FLOATING DEBT. ae 
Wars and Means Advances Out- May os, “. Mar. 31, "33. May a "33. May } "33. 


Advances by Bank of England..... es a ae jie 
vances by Public Departments 4,500,000 34,550,000 800, + 

Tanny Bile oveaetie - 60s'422°000 775,905,000* 954, 354,175,000 — 8,310,000 

Total Floating Debt ............«. 606,925,000 810,455,000 992,975,000  — 3,860,000 


°tinten Gina din: temas he wat were not carried to the Exchequer 
within the period of the account. 





TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 

Tenders for £50,000,000 in Treasury Bills and 24% Conversion 
Loan 1944-49 were opened on May 26, 1933, and the total amount 
‘plied for was £74,540,000. ‘Tenders were accepted for Treasury 
bills at three months, dated Monday to Friday at £99 188. 4d., 
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about 63 per cent., and above in full; Saturday at £99 186. 5d. and 
above in full. In Conversion Loan, tenders at £92 received about 
26 per cent., above in full. The amount allotted was £42,280,000 


in Treasury Bills and £7,719,000 in Conversion Loan. 
table shows the weekly re 


various dates. 


The following 
cord for the past three months, also at 





Dat Amount i Total 


Amount 
Offered. 


} Applications. }  Allotted, Rate %. 


























1932. | £ £ £ : 
és. d 
—7 D nececcececeeneseee | 40,000,000 | 50,320,000 38,000,000 | 5 "8 ‘4 
soy ee moeniis . 45,000,000 | 61,860, 00 | 43,950,000 23 3:7 
BOdY Deescovecesosessesensens | 45,000,000 | 59,945,000 | 45,000,000 | 0 46 11-82 
ober tea re teeeeeees 55,000,000 100,325,000 | 50,000,000 0 16 11:24 
{ 
naan ian ndiaetal 45,000,000 | 73,830,000 45,000,000 0 16 10-84 
MAPCD 3 o.ceececceeseseeeeeee |} 45,000,000 | 67,120,000 | 45,000,000 Oll 4-39 
March 24 ....... | +45.9000.000 | 37,000,000 | (@) 0 6 9-27 
| 994000,000 | 77,480,000 | "5,000,000 | (6)94 11 9-09 
March 31 +45,000.06 | 79, ‘ 35,835,000 [(a) 0 11 9-78 
000 ' 175,000 9,165,000 (5)94 4 0-10 
April7 ...... ‘5 | +45,000,000 | 90.475. 36,780,000 | (a) 0 10 11-25 
| $45,000, 01 ene 8.220.000 | (694 3 3 4 
April 13.... #50,000,000 } 001,00 38,000,000 | (a) 0 8 10-03 
| 90,000 | 62,001,01 04 | 9746000 | 13108 3 9.09 
April 21 | +69 000.00 | . nd 45,500,000 (a) 0 9 6-30 
pril 0),000.000 68.822,30: \ | 4,500,000 | ()94 2 7-61 
April 23 | +50,000,000 | 78.875.000 f } $7,000,000 | (a) 0 8 4-73 
Sa ieveiee j 3,000,000 | (5:94 4 9-76 
May 5 + ADA An | 7 wn 46.600,000 [ (a) 0 4 
ay . +50,000,000 87,230,001 \ :' 400.000 j tey08 : , aa 
May 12 +50.000,000 8,900.00 49,445,000 j|(@)0 7 6-14 
> ), 00% 78,900, 7 Nil | ¢b) : 
May 19 ... 0,000 ooo, | #5515,000 | (a) 0 7 2-54 
‘ | 00,000 76,020,000 1 4.250.000 | 13.12 9-R: 
May 26 .... wees | $50,000,000 | 40,000 $2,280,000 | (@)0 6 4:27 
‘ ee 000,000 | 174,540,00/ {| 7'719.000 |¢b)92 9 2 
+t Ih 23°,, Conversion Loan 1944-49 and Treasury Bills. 
(a) In Treasury Bills 4) In Conversion Loan 
NATIONAL SAVINGS CERTIFICATES. 
Se ms 
. oat N 
Total Sales of Savings Certificates, een Value. 
} £ 
Week ended May 13, 1933 ..........ccccscessesseseeeees 1,151,004 | 920,803 
Feb., 1916, to May 13, 1933 .s.cccccccsessscseeceneees | 1,141,994,708 | 899,956,060 
At the end of April, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£385,025,886. 
— POSCOESGOOSUOOe0000200000000 





ACCIDENT and GUARANTEE 
CORPORATION, Limited. 





Accidents and liiness. 


Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
inspection and Insurance of S8oillers. Engines, 
Electrica! Piant and Lifts. 
Executorships and Trusteeships. 


Head Office : 36-44 MOORGATE, LONDON, E.C. 
HHoBHHeHHoBHooHoeHHoseBHesnapeEeseeeeese 
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BANK OF ENGLAND. 
Return for week ended Wednesday, May 51, 1935. 








ISSUE DEPARTMENT. 
; wep 11,015,100 
4 374,063,420 | Other Government Securities. 240,777,118 
In Banking Department .... T260417 | Cros Oot een: | SOST281 
Amount of Fiduciary Imve .. ~ 260,000.00 000 
Gold Coin and Bullion ......... 186,351,837 
446,331,837 ar 837 
BANKING DEPARTMENT. 
» Hand 14 ssneee jovernment Securities ......... 12.566,137 
Proprietors’ Capital wv 13'231,818 | Other Securities :— 
Public Deposita® ....--..0+0+-+++ 33,246,958 —— £11,249,948 
Other Deposite— € 77,412,660 Securities ...... £10,948,883 
Other Accounts £39,596,441 117,009,101 | Notes..........c00--- wenn: en 
7-Day and other Bills ......----+ " 5,315 Gold and Silver Coin ......... : 1,070,936 
£168,044,311 £168,044,311 


© Inctuding Exchequer, Gavia Deals, Same of National Debt and 
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Amount, Ine. or Dec. on 


Both Departments. 




















May 31, 1933. Last Week. Last Year, 
£ £ 
Note circulation..............0....000.000 374,063,420 + 4,189,666 +- 18,649 669 
0 ee 33,246,958 + 17,539,912 + 14,694,266 
Bankers’ deposits ...............-2.000++ 77,472,660 21,732,174 — 12,483,917 
IID “eicecivncsvcecsctuessserses 39,536,441 + 2,284,511 + 5,386,579 
I 8.5 cincniasinseneoncda | 3,373 - 249 : 2,228 
Total, outside liabilities ............... 524,322,852 +- 2,281,666 + 26,248,825 
I cctseesccnesccesispvoes 17,784,879 - 5,650 7 
Government. debt and securities...... 324,298,345 + 2,448,873 + 47,246,940 
Discounts and advances ............... 11,249,948 - 323,683 — 1,232,017 
IDs coshshudecketindnesenceued 15,518,774 - 235,963 ~ 77,652,961 
Silver coin in issue department ...... 3,637,891 4 3,999 -- 173,412 
Coin and bullion (bank's reserve) ... 187, 402,773 + 394,090 + 58,061,047 
Reserve of notes and coin in banking - = oer 
BR cinenpndsntbenotpincstannnnen 73,339,353 3,795,576 + 24,411, 578 
Proportion of reserve to outside lia- —_ —--~—~- -|—--—-—-—— 
bilities — 
(a) Banking Department only 
(** proportion *’) ............ 488% 1#% + 148% 
(6) Gold stocks to deposits and 
notes (** reserve ratio’)... 558% Ao . 98% 
(000’s omitted.) 
Issue Department. Banking Department. Gold in or Las $ 
Date. , outof 1% 
Notes Circula- Public Bankers Other Bank. & a 
Issued. tion. Deposits. | Deposits. | Deposita. 
1933. £ £ £ £ £ £ % 
Apr. 26 445,939 371,935 10,782 100,936 37,105 1,975 in 
May 3 | 445,988 | 373,506 8,811 99,655 37,786 50 in 2 
» 10 445,989 372.510 11,374 87,197 43,173 Nil 2 
» 17 445,989 370,637 15,594 97,298 37,373 Nil 2 
» 24 445,989 369,874 15,707 99,205 37,252 Nil 2 
» 31 446,332 374,063 33,247 77,473 39,536 343 in 2 
(000's omitted.) 
Issue Department. | Both Depts. Banking Department. 
Date. | Govt. | Other | Gold Coin 
Debt and | Securi- | 80d Bullion 
Securities. ties. Ratio. 








» 17) 251,819 4,535 | 186,977 | 35 68,451 | 11,574 | 11,675 | 76,340 
» 31\ 251,792 4,570 | 187,403 | 35 72,506 | 11,250! 10,949 | 73,339 
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THE 


STANDARD BANK 


OF SOUTH AFRICA umieo 


Bankers to the Imperial Government in South Africa the 
Solan of Northern wie Mhodesla, "Nyeealend 
a. 





CAPITAL Authorised and Subscribed 
CAPITAL PAID UP ... ae ae 


£10,000,000 
2.500.000 


RESERVE FUND... __... £2,500,000 
CAPITAL UNCALLED . .« 7,500,000 
£12,500,000 





Board of Directors. 
William Reierson Arbuthnot, Esq. Robert E. Dickins«n, Esq. 
Rt. Hon. the Earl of Athione, K.G. J F.G j~_t- Esq 
Rt. Hon. Lord Balfour of Burleigh. riorace Fee 
Stanley Christopherson, Esq. Rt. Hon. the Eat of Selborne, K.G. 


William Smart, Esq 
Edward Clifton-Brown, Esq. Sir Roderick Roy Wilson. 





Joint General Managers in South Africa—James S. Shiel, W. K. Robertson, 
Francis E. King 
Deputy General Manager in South Africa—Herbert G. Hoey: 
Assistant General Manager in South Africa—E.C. Frost. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Williams. 





Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 
West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
Nsw York AGENCY: 67, WALL STREET. 
Hampune AGamcr: 40, SCHAUENBURGER-STRASSE. 


Over $70 Branches, Sub-Branches, and onan in SOUTH, EAST 
and CENTRAL AFRI CA 





EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE. 
The Jeans thronghout the World. The sineset te Agents and Corre- 


the World. The closest touch with Trade 
is maintained, with ann 


Tne. or Dec. on 
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THE STANDARD BANK MONTHLY REVIEW is sent post free on application, 


It the latest information on all 
gow ee South, East and Central, African matters of 
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June 3, 1938 
Fe 
BANKERS’ CLEARING RETURNS (000's omitted) 


Town. Metropolitan | Country 


ie Rl 
January 2 to May 17 














atieinaiend 10,448,258 | £ t 

Week ended May 24 ...........00+. 444,546 “ee , 4 

Week ended May OE patntheRininde 490,355 46800 | | 23,3 
——___ 566,002 

Total to date, 1933 ........c0.0000. 11,383,159 69 “a. 

Total to date, 1932 .......cceesee. | 21,019,611 687-442 r ou | 

Increase or decrease in 1933 . 4] = + 363,548 + 6,083 3,30 

42 3-0 % | = 0-9% % 

Total for year 1932......0.-.ce00s000 27,833,633 | 1,610,407 ———1__ 

Total for year 1931..............000. 31,815,808 1 e680 i ; Stil, 

Increase or decrease in 1932 = — 5,982,175 eg, . 345 | = 1290 | : 


PROVINCIAL CLEARING RETURNS. 


(000’a omitted.) 
en ee et Let 
Week ended Avuregate 
May 27. Month of May lotals, 


January lte 
} May 27. 


ee | 
SL 


33. 2 Inc. or | | 
No. of working days 


8,260 | 113,194 
, 15,326 
18,425 

} 133% 
17,216 | 117,635 
203,042 | 195195) 
30,528 


ees 563 | 573 | 2,805, 15, 183 | eam 











--}-—-——. -—- 


meres 25,427 | 26,383 | 97,403 | 107,535 eas] 4 | 614,405 | 614,28 


OVERSEAS BANK RETURNS. 


NOTE.—Tho latest return o! the Bank of Russia appeared in the £ iat 
Seomember 10: Chile in yt 29. Oe for oh Seideseni _—— 
iil ie — anadian Banks, Netherlands, Lithuania 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted) 
June 2, “ Lae May 17, | May 24, |. May 3), 
RESOURCES, 1932. 1933. 1953. 1933. 
Gold beld exclusively against | 


a 2,764,390 | 2,786,760 | 2,879,050) 2,857,990 
Total gold reserve ........... | 2,751,070 3,442,130 | 3,467,510 | 3,499,230 5,519,900 
Reserves other are eee 215,590 3,9 308,710) 286,770 
Total bills discounted......... ; 494,600 338,240 312,170; 301,970 
Bills bought in open market 35,480 112,610 42,660) 19,865 
Total bille om handen.......... | wd 450,850 354,830} 321.830 
Total U.S. Govt. securities 1,575,200 | 1,837,190 1,861,710) 1,889,580 
Total bills and securities .... | 2,110,420 | 2,293,500 . 2,221,920) 2,216,240 
Total resources........ eseeseseee | 5,650,060 | 6,492,500 | 6,507,980 | 6,475,190, 6,466,450 
LIABILITIES. | 
Federal Reserve notes | 
actual circulation............ | 2,564,400 | 3,349,750 | 3,299,990 | 5,221,450 3,205.100 
Federal Reserve Bank Notes ae 
in circnlation .........00.++. 84,210, 96,280 
Deposite— Memberbank—re- 
serve account ............0+. 2,124,680 | 2,089,110 | 2,114,280 | 2,194,390) 2,166,720 
Government deposits ......... aa 424,720 312,620 376,720, 72,330 
Total deposite...............-++ 2,243,080 | 3,095,440 | 3,204,540 | 3,928,240 2,395,770 
Capital paid in and surplus... | 414,220 | 288,300 | 288,200 | 288,900) 428,870 
Total liabilities.................. 5,650,060 | 6,492,500 | 6,507,980 6,475,190, 6,436,450 
Ratio of total reserves to | | 
deposit and Federal | 
Reserve note liabilities | | a 
eta eniates | 61-4% | 64-6% | 67-1% | 67:8%') 680% 


Combined e.----reerrrersoreeeee | __ OE) SS 
NEW YORK FEDERAL RESERVE BANK. —In $'s (00's omitted). 
June 2, May 10, | May 17, | May 24,) May 31, 


1932. 19353. 1933. 1933. | 1933. 

Total gold reserves ..........+. 814,120 932,400 957,550 | 1,030,180, 1,021,850 
Total bills discounted......... 105,100 78,950 78,050 yaa 0 
Bills t in open market 11,140 17,980 11,660 
Total U.S. Govt. securities... 680,960 730,370 730,370 J 
Total bills and securities 800,660 | 832,090 | 824,810, 818, 3 sis.8a 
Deposi Memberbank— — 

emp aaeeamneden ™ 961,150 | 961,340 | 988,990 | 1,082,430 1,026.¢7¢ 
Ratio of total res. to dep. and 

Federal Res. note liabili- 


60:3% | 625%! 62:5% 
FEDERAL RESERVE MEMBER BANES. 

In $'s (000,000’s omitted). a 
Feb. Feb. 15, Pe. b. 31, Mar. 1,) May 5t) ' 
1933." 1933. 1933. | 





1953. 


TAORB cccsccccccccccsseses 10,028 10, io . a6 9,627 
Investments............. 8,545 8,48 8,392 8,196 7,884 
Demand deposits ...... 11,699 ii'ssi 11286 | 10,593 

Time deposits 5,626 608 eT 


SOUTH AFRICAN RESERVE BANK—In £8 (000’s omitted). 


| May. 19 
y 7, | May eT Dis. 





13972 

Gold coin and bullion ......... 577 
Subsidiary coin ............+++++ 

and Union Govt. Treasury 8? 

Bae .ccccccsccscsccccsccscoosecs 18,450 

Bills discounted : Foreign..... 2.225 


Capital. 


eeeereeeeetee eeeeee eeeeee 


Notes in circulation .........++ 
Government 


eee Aiea te ores 

Ratio of cash reserves to , 325% 
liabilities to acoosesees | 58° 33-6 
® In accordance with ‘Adjustments Act, 1952, 


namely, £792,916, has been written off Reserve. 





+ 
Jy 
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[NPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
May 6, Bis ap. 14, | Apr. 21, Apr. 28, Ma 
933. 1933. 1 






1932. 

ASSETS. 24.78.49 37,31,66 | 36,78,87 | 40,52,96 | 38,97,39 
pains ew | SO REAS | “aleTT | -Aazine | “Srete0 | “Saas | Sparse | 
Yat eee" 24,42,68 | 19,59,73 | 19,19,82 | 18,87,93 | 19,40,23 | 19°51.56 
ro _ “ ee 36,56 3,92,95 3,55,42 74,35 3,08,52 
oh 31,21 26,75 | | 28,34 26.54 

Ta diinies 2,69,81 | 261,75 | 2,61,89 | 2,61,99 | 2,62,02 | 2,62,57 
pot Hock panks | 45,01) 1787] 1843) 17,18 | “14,13 4,35 
Son See 8,31,57 | 21,46,50 | 20,42,47 | 22,31;68 | 24,70°73 | 20,52'43 

LisBILITLES. 

7 ita 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
gt ald UP om 5,00,00 | 517,60 | 517,50 | 5,17,50| 5.17.50| 51750 
i ees 68,05,95 | 77,84,64 | 76,33,76 | 78,76,89 | 85.23.37 | 78.03.61 

— te £ £ £ _ 
fi wtor einen | re | 1010 | 990| — “g97 | 

London 955 899 
Depts in London 648 999 995 334 996 | 989 


. ther 
Om be odon' 40! ast ro! asst nol 36 


BANK OF FRANCE.—In francs (000's omitted). 
a May 27, “=. 28, May 5, May 19, May 26, 
1932. 933. 


ASsers 1933. 1933. | 1933. 
Geld sscssnssersnnnnsenes 79,470,236 | 80,866,019 | 80,907,107 | 80,904,170 | 80,950,776 
fade ee 4,474,215 | 2,440,477 | 2,463,469 | 2,462,415 | 2.468 
ecasee . ’ , , »462, ‘ 52 
- _ snaked 4,526,666 | 1,405,564 | 1,372,131 | 1,370,970 ad 
flome Dillb ...--0+0-0e0 4,159,967 | 3,805,431 | 2,957,754 | 3,089,557 
inst sec. 
he 8t8 on. 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 
Oiber advances ... | 2,699,905 | 2,649,353 | 2,705,062 | 2,656,173 | 2,674,544 
je Bonds, 


Fund Dept. | 6,880,527 | 6,594,628 | 6,594,628 | 6,594,628 | 6,581,828 
ing forward exch.) 5,483,689 | 5,661,499 | 5,798,266 | 5,616,549 


Sam in circulation... $1,417,780 | 84,992,403 | 84,798,085 | 84,024,305 | 83,266,944 
Public deposité......... 3,431,701 | 2,340,344 | 2,231,276 | 2,160,586 | 2,265,424 
Private deposits ...... 23,666,609 | 16,936,347 | 16,470,317 | 17,221,059 | 18,203,095 
Auber liabilities ...++. 2,379,115 | 2,353,877 | 2,498,739 | 2,488,512 ea 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 


— May 23, | May 6, | May 15, | May 23, 
1932. 1933 1933. 1933. 

856,284 | 400,799 | 385,024 | 372,348 
98,795 | 18,714 | 17,285 | 16.872 
34,630 | 99,395 | 87/558 | 86.544 
2,798,891 | 3,080,175 | 2,928-805 | 2,869,260 
333,443 | 221,006 | 276.951 | "332,462 
11,036 7,998 | 11,370} 13.975 
95,150 | 71,770|  69.642| 63.568 
361,561 | 316.797 | 317,142} 317.089 
783,391 | 353,197 | 386,627} 332.644 


150,000 150,000 150,000 150,000 
417,426 473,151 473,151 473,151 
3,739,275 | 3,409,869 | 3,336,504 | 3,245,594 
’ 359,909 358,486 371,351 
703,119 158,208 144,978 147,794 
26°5% 9°1% 85% 83% 


yu 
nD 
a 





SATIONAL BANK OF BELGIUM.—In — (000’s omitted). 








Position, 

May 28, Moy 2, May 4, | May 11, | May 18, | May 24, 
. o oa] 75792 a at, neo 

ear a 1887 675,7 12,675,975 2,674,016 

Poreign bille and 3 i> ay 
balances abroad... 232,6 
Sliver and other coin 55,826 | 62,155 | 62,471 | 63,617| 63,689 
Securities ...... oe 697,600 | 936,150 | 786,826 | 772,339 | 757,736 | 745,256 
Vota in circulation... | 934,180 |3,607,996 |3,632,695 |3,617,657 |3,592,646 13,592,383 
Guat acount wn, |1120195 |'2942228 309,580 | 319,822 | 327,378 | 304,014 


(@) In thousand francs. 


BANK OF JAVA.—In florins (000's omitted). 


minnie 

May. 28,; May. 6, May 13, | May 20, |May 27, 

sere 30,1914] 1962. | 1933. | 1933. | 1933.) 1933. 

penne nes sores ‘eos 151,360 | 150,980 | 150,840 | 151,530 
mcomenets — 5, 

Gz tovetmeae 717,867 | 104 iro{| § 57,910 | 55,780 | 55,990 

oe ~ 1567 | 104, 30590 | 21,020 | 13970 | 1h470 

Other ameta oo... in a aa 21,520 | 21,840 | 28,060 | 30,560 

Deaia circulation eserves | 109,499 | 221,247 | 206,070 | 204,890 | 200,800 | 199,310 


bills payable 11,250 | 32,886 | 36,270 | 32,790 | 35,050 | 37,440 





SWISS NATIONAL BANK.—In francs (000's omitted). 


Position, 

Asaers Ma Apr. 29,| May 6, | May 15, May 23, 
Ged. Bit rt fi f333. 1933. ass a1 1855, , 
Yaga vlis and bal- 1,175 |2,540,616 |2,382,813 |2,332,075 |2,187, 

D abroad...... eee eee 76,664 1,583 930 1,401 2,170 
ine or oes 32,399 | 11,188 | 11,809 12,399) 12,761 
ssoeeeseeees e» | 103,000 | 41,112 | 41,951 | 43,766 | 44,111 | 43,935 
Tene ciculation .. 275,925 {1,471,181 |1,556,751 |1,524,546 |1,480,119 |1,459,792 
Sremocccowsepes 33,750 '1,229,323 | 903,286 | 886,637 | 794,771 | 740,665 














BANK OF ITALY.—In lire (000’s omitted). 
b a 
6,423,900 6.518.700 es2800 6.635.500 
708,200 388,600 


584,000 
328,200} 331,000 330,700 328,200 


bills and balances abroad 


cocttnadn ennonétoshnmentions +772,800| 1,772,800} 1,772,800 
ae oeidten Ysorso0 sage, 4,745,100) 4,677,700 
ren ns iaaiiewaie gates : 578, 699,400} 624,600 
glen” ncchtmeatinn tit its 1,070,200} 1,070,200} 1,070,200 
+4 Laneanition evnceseses 1,362, 1,362,500} 1,362,200) 1,565,500 
Pie depen sOtrsneessenne 12,860,200) 12,600,300 








drafte.. 


seeeeeee 


BANK OF SWEDEN.—In kronor (000's omitted). 
| May 28, | May 6, | May 13, | May 20, | May 27, 














ASSETS. 1932. 1933. 1933. | 1933. 1933. 
Geld a 205,985 | 217,015 | 216,556 | 216,556 | 216.556 
vernment securities— Swedieb | 218,430 | 24,821 | 234,821 | 254,821 | 236.110 
Other Swedish bonds quoted on - On eas Man es 
foreign bourses ................000. 94 ose _ 
oe not included in the | | i i ne 
i iannsiinssocsnichescnads ina 49,279 | 49,750 49,750 | 49,750 
Bills payable in Swedent ......... 230,083 | 51,281 | 44,946 | 52,613 | 50.788 
es “es eee | 1,374 4,853 4,553 | 4,350] 3,860 
Be SOI cclsctninenceicsascsns 121.888 | 253.080 | 259,423 | 253.418 | 257,513 
Pecssooenccevecsecoccesececece } ~ . 65,864 | s | ’ 
vances. a | | 5,864 66,697 | 64,737 
Notes in circulation................+ | 516,569 | 507,049 | 497,415 | 489,875 | 492,992 
Government deposita ............... 153,456 | 214,949 | 221,493 | 229,615 | 227,360 
Private deposite ............ecccseees 95,017 | 101,251 | 111,548 | 106,601 | 104,995 


t The sum of the items “ Bills payable in Sweden” and “ Adv ances” excluded 
advances and cash credits which are not available as cover for the note issue, 


BANK OF NORWAY.—In kroner (000's omitted), 








| Position, ’ | = 
| May 31, | May 23,| May 8, | May 15, | May 22, 
ASSETS, | 1914. | 1932.'| 1933.’ | 1933." | 1933. 
Coin and bullion—Gold ............ | 44,224 | 155,259 | 150,825 | 118,249 | 118,250 
Balance abroad and foreign bills*| 28,533 | 14,907 | 29,362 | | 60,716 | 60,498 


; 
' 
; 
Norwegian and Foreign Govern- j 
i 
} 


| { 

Ment securities ................0008 } 8,816 | 27,931 | 36,997 | 36,997 | 36,997 
Discounts and loans ............... {| 76,921 | 270,108 | 233,567 | 227,728 | 225,714 
; LIABILITIES, | | 
Notes in circulation .............0 113,484 | 300,580 | 295,161 | 293,248 | 291,302 


Deposits at sight ..............00000 ' 7,188 | 103,272 | 103, 168 97,560 ' 96,833 


* Whereof, provisionally, gold Kr. 3 32,576,000. 


BANK OF PORTUGAL.—1In escudos (000’s omitted). 
) May 11, , Apr. 12, | Apr. 19, ; Apr. 26, “May 2, ; May 10, 


ASSETS. | 3932. | 1933. | 1933. 1933." | 1933. | 1933. 
Gold ......... aes | 375,761 | 665,821 | 666,803 | 668,079 | 678.252 | 682.399 
Balances abroad ...... | 535,228 | 414,668 | 400,255 | 399,058 | 399157 | 389.410 
Discounts ............... | 317,624 | 330,182 | 323,532 | 326,195 | 328,261 | 327.950 
Government loans .... | 1,058,029 1,053,392 |1,053,395 /1,053,393 /1,083,395 '1,053,393 
LIABILITIES. 


Notes in circulation .. | 1,892,174 |1,901,046 11,867, 042 11,858, 853 11,906,178 1,878,692 
Government deposits. 52,162 | 170,250 | 199,166 | 196,989 | 197,247 | 180,126 
Bankers’ deposite...... | 288,869 | 405,623 | 404,802 | 412,542 | 379,588 | | 419,604 
Other deposits ......... 23,528 | 36,421 | 33,133 ' 36,323 | 29, 209 | 28,776 


_ AUSTRIAN NATIONAL BANK.—In schillings (000° 3 omitted). 


ASSETS, | May 23, , } Apr. 30, ' “May 7, | "May 15, | May 23, 

Cash reserve— } 1932. 1933 1933. | 1933. | 1933. 
Gold coin and bullion ... | 179,416 149,550 | 149,552 | 149,557 | 149,566 
Foreign exchange ......... | 28,368 | 39,040 39,053 | 39,060; 39,061 
Other foreign exchange® ... | ll 115 | 115 | 115 | 115 
Bills discounted............... |} 860,544 | 278,599 | 271,114 | 257,640 245,947 
Federal debtt ...........+0+. | 95,090 | 658,944 | 658,944 | 658,944 658,944 

LIABILITIES. | | 

Share capital ..............00+ | 43,200] 43,200 | 43,200} 43,200] 43,200 
Reserve fund —..........+000 i 10,803 11,096 | 11,096 | 11,096 | 11,096 
Notes in circulation ......... | 905,697 911,726 853,726 | 836,120 801,841 
Deposite coscceccsccccecooescooos ' 195,701 | 178 8,987 | i _ 25H, 934 { | __ 239, 005 | 266,742 

* In dollar and sterling only. + Io socordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.— In Hungarian Pengé 
(000's omitted). 





“ASSETS. | May 23,,; Apr. 59,| May 7, ; May 15, ; May 25, 

Metal reserve— ; 1932. | 1933. | 1933 1933. | 1953. 
Gold coin and bullion ..............00++ 96,408 | 96,569 | 96,569 | 96,569 | 96,569 
Drafta and motes .........cccceseseneees | 14.410 | 17.273 | 16,777 | 17,235 | 16,201 
Silver coin and bullion — ...........+++ 11,628 | 8,709} 8,670 | 10,172 | 11,920 
Inland bills, warrants and securities ... | 572,662 | 458,797 | 439,435 | 425,648 \4 20,609 
Advances to Treasury .........-cccsseeeees | 54,159 | 51, 115 | 51,086 | 51,086 | 51,086 
Share capital (gold crowns 30,000.000*) 34,756 | 34,756 | 34.756 | 34,756 | 34,756 
Notes in circulation ...........-ceceecesees | 333,897 | 357,392 | 345,544 | 327,416 | 306,746 
Current accounts, deposits, &c. ......... \” 87,907 | 56,307 | 49,309 | 54,006 \ ‘73,516 








® Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA. In Cz. K. 
(000’s omitted). 





May 23, ; Apr. 30, | May 7, | May 15, . | May 23, 
ASSETS. 1932. | 1933. 1933. 1933. 1933. 
BOB venccccenasevenscceccesecsscs | 1,641,367 | 1,707,539 | | 1,707,490 | 1,707,358 
abroad and forei 
CUFTONCY 2000. .c0cccrceeree = 1,162,295 | 1,009,165 | 1,019,144 | a, 010,437 1,007,042 
Discounte and advances ... 860,275 | 1,696,303 | 1,611,433 | 1,416, 630 | 1,548,831 
State notes debt balance ... | 3,027,050 | 2,636,687 | 2,635,690 | 2,631,658 | 2,651,394 


592,863 657,579 652,852 


i 
| 666,562 | 645,405 
5,849,782 | 6,182,412 | 6,080,765 | 5,840,421 | 5,620,823 


Other assets ...........ccecceee 
LIABILITIES. 

Bank notes in circulation .. 

Check account balances .... 

Other liabilities ............... 





784,446 733,071 750,463 802,730 | 1,101,965 
213,051 342,451 365,947 340,287 | 567,90] 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). 





ASSETS. May 22, | May 8, | May 15, | May 22, 
Cash reserve :-— 1932. 1933. 1933. 1933 
Gold at home and abroad .............. | 1,763,241 1,762,333 | 1,762,525 | 1, 162,544 
Poreign exchange ..........scccesssserres 247,448 161,167 150,408 151,478 
Other f OXCDANGE.......000000ee0eeee 82,499 _ ‘ ft oanee 
ances inst security ..... | 2,348,446 | 2,327 27,4 ’ 
eee asapesesee ’ oseoon 1,804,446 | 1,813,036 | 1,815,520 | 1,813,541 
LisBILITIES. 
TOUIAION .....00ccsecerseeseecees 4,904,571 | 4,517,123 | 4,462,506 4,420,910 
ie donaaite ed 662.435 | 925,080 | 944,795 | 1,006,597 





NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


May 7, | 7, | May 1! v7 
1933. 1933. 
1,520,373 | 1,520,503 












— an. Apr. Apr. 30, | 
1932. 
Gold and diver beldings ... 1,513,149 | 1,520,220 | 1,520,281 


Balanoes abroad and foreign 62,612 | 96,374 
TT 294,619 | 88,232 | 61,252 2, 31 
Dismante and edvances ...| 731,819 | 889,606 | | 833,496 | | 836,167 | 841,924 
Advances to the Treasury , | 2,965,485 2,872,946 | 2,872,946 | 2,872,946 | 2,872,946 

LIABILITIES. 
500,000 | $00,000 | 800,000 | 500,000 
Capital paid up ....-...- ++ ‘ oe 1492498 1iszae7 1192361 1isa-T0 
Reserves wees... Same 309,708 | 1192.408 | Leet 192, 
Beet abilities i 565,751 }.358,270 | 1,379,826 | 1,332,171 | 1,441,832 
eee 235,527 | 212,336! 212,336 | 211,328 7 


eesereeeeeeseseeerere® 


vB aah Sieiaek 


he 


Chatiae <p 


Aisin 


RR ele Re dao le PORE, OH 
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BANE OF GREECE.—In drachmae (000’s omitted). 





May 1 ; Apr. 30, ; May 7, May 15, 

1 » “So Toss. 1933. 1933. 

971,436 | 2,365,835 | 2,365,995 | 2,376,602 | 2,401,771 

607,930 | 653,754 | 653,754 | 653,754 | 653,754 

3.524 2,927 2,453 2,446 2,437 

326,533 | 192,143 | 192,699 193,730 | 192,669 

1,140,663 | 1,585,436 | 1,686,813 | 1,666,548 | 1,734,394 

2,703,386 | 2,714,11] | 2,714,111 | 2,714,111 | 2,714,211 

paid : 400,000 | 400,000 | 400,000 | 400,000 
relation ated 4,093,704 | 4,671,122 | 4,627,200 | 4,645,962 | 4,558,864 
te 941,579 | 2,933,471 |"3,197,307 | 3,227,584 | 3,378,435 
Poreign exchange liabilities 177,663 179,184 172,692 166,283 163,158 


CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 


Apr. 13, | Apr. 20, | Apr. 27, | May 4, | May 18, 
1bs3. Foss. Peas. 1933. 1933. 
Gold coin and bullion ...... 16,935 17,019 17,086 17,188 17,323 
Other coin and notes ...... 15,526 16,736 16,561 16,760 19,006 
Free foreign exchange ...... 560 503 682 627 614 
pbunpnedntis 154,120 153,815 153,740 153,669 153,513 
Pil casnschesddueaesccenesnaede 886 29,815 29,815 30,014 30,614 
Securities ......c....cerceseees 4,500 4,500 4,500 4,500 . 
SRREEE. chenvinssovinvsenents 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— 
snpenabenencepeunasion 154,120 153,815 153,740 153,669 153,513 
Supplementary ............ 8,688 8,688 8,688 8,688 8,688 
Sight liabilities ............... 18,704 18,984 18,525 20,802 24,187 
BANK OF POLAND.—In zloty (000's omitted) 
— 20, | Apr. 20, ; Apr. 30, May 10, | May 20 
q 1932. 1933. 1933. 1933. 1933. 
seer 490,816 490,876 482,039 477,276 
. 0 eee eee eee ose 
174,039 93,624 67,217 73,220 73,331 
614,971 582,520 624,842 617,385 622,802 
128,289 102,919 117,947 112,488 114,185 
92,544 91,460 94,460 94,449 94,448 
150,000 150,000 150,000 150,000 150,000 
114,000 114,000 114,000 114,000 114,000 
1,050,314 989,214 | 1,021,023 | 1,015,514 981,484 
198,823 177,092 171,524 161,466 174,620 





BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, May 23, | May 8, | May 15,| May 23, 





ASSETS. May 30,1914.) 1932. 1933. 1933. 1933. 
sespensinnemaetibeaianesiinanin 35,091 | 304,007 | 304,369 | 308,818 | 308,816 
Balance abroad and foreign bilis 90,379 782,814 [1,131,312 |1,142,656 {1,128,289 
Finnish and Foreign Govern 
ment securities ............... 21,826 347,808 | 300,673 | 299,705 | 300,303 
Discounts and loans .. 105,151 951,561 | 955,461 | 934,054 960,313 
LIABILITIES. 
Notes in circulation ............ 123,941 (1,119,624 |1,125,220 |1,112,522 |1,074,963 
Deposits at notice ............... 21,225 160,702 | 251,170 | 299,611 | 332,854 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
Apr. 30,| May 7, | May 15, 
1 1933. 1933. 






ASSETS. 
Gold coin and gold bullion ............... 


18,721 | 18,72) 
Net foreign exchange .............sssese+s 12,943 2,145 1,245 1,136 1,122 
Subsidi f BR cevtsnccbeniens 1,740 1,905 1,978 2,035 1,930 
Home bills discounted .................000+ 9,585 8,388 8,431 8,462 8,497 
Loens and @4VONCES  ........cccececenseee 12,322 | 12,893 | 11,652 | 11,060 | 11,529° 
Thereof loans to Government ......... 4,800 4,100 4,100 4,100 4,100 
Notes in circulation ................cse000+ 33,272 | 31,530 | 30,251 | 29,461 949 
Sight deposits and current accvunts... | 12,299 | 12,990 | 12,870 | 13,165 12,116 
Ratio of reserve to current liabilities... | 44-48%' 44-90%! 46.30%! 46-58%! 46 08% 


* Includes Ekr. 4,136 guaranteed by the Government. 


BANE OF LATVIA.—In lats (gold francs) (000's omitted). 
May 23, |Apr. 24, | May 1,,; May 8, | May 15, 
a [Tas | | ae | | ae 


ASSETS. ,. 
Gold bullion and coins ...... 44,700 


35,574 | 42,707 | 44,005 44,701 | 44,702 
EO sskncossasnreineennsen 13,5 16,189 | 16,220 | 16,307 | 16,384 | 16,381 
Balance abroad ............++. 12,511 4,441 3,110 2,547 2,751 2,525 
‘Treas. notes and small change | 18,402 | 16,526 | 15,801 | 16,972 | 17,545 | 17,799 
Short term bills ............00. 72,824 | 67,036 | 67,924 7, 67,256 | 67,532 
Loans against securities ...... 51,684 | 51,762 | 51,429) 51,211 582 | 50,164 
Otter assets .........c.e0ccseeees 15,915 | 20,132 | 20,591 | 20,541 | 20,604 | 20,626 
Notes in circulation............ 37,319 4. 32,105 | 32,101 | 31,892 
Capital paid ap ........c-..00 19,676 | 19,717 | 19,717 | 19,717 | 19,717 | 19,717 
BRERIITD — ccvccccccecedecccqnccese 4,72 »745 4,745 | 4,745 4,7 4,745 
Da ATES . ccccoccecpanavenceveqese 18,050 | 18,905 | 18,852 | 18,751 | 18,728 | 18,714 
Ourrent accounts .......-..+.5 64,546 | 73,064 | 75,072 | 75,585 | 76,257 | 76,525 

2) sccm 72,445 6 63,958 | 63,739 | 63,552 
Other liabilities ............... 3,667 4,622 4,745 4,824 4,536 4,585 
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OF JAPAN.—In yen (000’s omitted), 


















neit 1, | Apr. 15, | Apr 

assers. {J : 22, | Apr. 
aime |" 1935. 1933. “tae | In 
Other coin and | f 221,320 }¢ $29:066 | 425,070 | 425,070 | 425.97 | 80m 
Advances ...... | 70,540 | 77,595 | 51,981 | 519g | S475 | cacy 
Motes nen..seevene 1,003,851 ‘ 
Govt. deposits 87 398,000 Mean ae 
Other deposits 11,440 | 87,134 | 220,012 | 933/047 


LONDON RATES. 





Seer ee eeeeeeeeeresen 


| 
60 days’ bankers’ drafts i me a | 
promi donee | | ET Et 48 
: i? | * bh 1a—% | ta | | 
6 montis dow | me ee gg 
2 months’ ........ccseeeeeees ; * + a | 
tonne tag | ay Hat At act! AL] tS 
_ eee eae: 1} 1] i i 4 
1 





Oomperison with previous week— 





Bank Bills. Trade Bilis, 


——— 


Short 
Loans 
3 Months. | 4 Months. s Months, 


epee 
3 Months | + moot. | 6 afoot 





Cian. an a ee 2 
mays | % ir i ; 3 |} 
» ll | ¢—1 —t 2—3 2-3 2-3 
» 18 } 2 | 3 
» 25 1? 2 2 3 
June 1 4 xt s— +-! 23 2} j 
RATES OF EXCHANGE. 
June 2, May 25, June 1, 
London on Usance.| Par. 1932. 1933. 1933. 
3.45 p.m. | 3.45 p.m. | 3.45p.m 














Cable | 3:684-3°68},3-924-3-93), 599-5 
Cable | 4- 4°18-4-20 | 4:48-4:49 4-50b-4 Sih 
T.T, |124-21 | 934-95) | 858-85 | 858-859 
T.T. | 20-43 | 15°55-15-65 |14-40-14-45 14-40 14-9 
T.T. | 12-107 | 9-08-9-11 | §-39-8-41 8-39-44 
T.T. | 35-00 | 26-30-26: 40/24 - 25-24-30. 24-24-24-29 
T.T. | 92-46 nen 644-65 | 644-654 
T.T. | 25-2215' 18$-18§ [17-50-17-55.17-47-17-92 
T.T. | 18-159 | 20-208 |19-65-19-75,19-70-19-# 
TT. | 18-159 | 19-45-19-55 19- 40-19-50 19-45-19:55 
T.T. | 18-159 10-28-18, 30}23 40 23-5023-49 ae 
T.T. |.25-224' 44 94-394 | 
T.T. |* lo 1094-1108 1094-1108 | 109}-1108 
T.T. | 34-58) | 34-39 30-331 33-32 
T.T. 1644 1234-1244 | 113¢-115$ | 113-114 
T.T. {276-316 |} 200-220 | 240-260 | 240-260 
T.T. | 27-82 20-21(t) | 184-204) | 184-20K0) 
T.T. | 813-6 | 605-630 | 560-580 | 550-580 
T.T. |673-659 | 500-540 | 470-500 | 470-50 
T.T. | 375 550-580 | 580-600 | 580-600 
T.T. | 110 750- 800+ 700 =| | 6% 
T.T. | 9-458 TPT ISH SSS SH 6:46-6:48 
T.T. | 43-38 32¢ -33% 30-30} | 29% 
T.T. 1193-23 | 210-220 | 226-228 | 225-228 
T.T. | 48-66 35-39 32-35 32-35 
7.7. | 18-159 13-15 ie 134 ut is 
T.T. | 25- 18-20 - 
Sight mae 97 at 978 978 | 978-978 
T.T. | 47-6190.) 349- — ae Fa 
Qdays| 5-899} 4$45 ae . 
TT. 51 ay 33-35" 38 
90 da ane 60 : 
90 days 17-38 18}t om at ete 
T.T. 18 sts} Vse-1h /6e-1/6¢ 
T.T. 1/6 Hea ia 
T.T. ‘i 13-1) 1/441, 144-1 4 
TT. | oc. | afte Aap | 1/28-1/St | 12F 1 
T.T. i as 2/ ale us a 
1, -57d. | 1/99-1/98 | 1/24-1/ “—e 
Tr. |2e-0ea. | 2/7e-aieh | 2ee-a7t | 4st2$ 
T.T. | 9-76 |12°50-13-00) 15-14* | wea 
rT. | 21-82a.| 1/9§-1/108) 1/95-1/108 | V9 


Nominal. Official Rate. 
(a) Pedic an natt 100 2088, Sterling to Tael. 
OVERSEAS BANK RATES. 


T 
san ee Cnet Pe 







Albania Madrid ...... 96,1932 % ° 
Awsterdam ... rely at 1933 4 4 Oslo seeeeseees May 22, 1953 ‘ 
Athens ......... May 29,1933 9 7 | Paris... Oct. 3, 1951 2, 
Batevia.......... Mar. 10,1930 $ Prague ...... Jan. 25, 1933 $ 
weswee Mat, 10 3, HF iis : 
ne Sept. 22,1932 § 4 | Reval....... Jam 28 { 
wevseee Jae 2S 1982 2b HY Riga nnn Jam 1195 Fe 
cone OO a 19828 Rome ww... Jan. 9193 § 9 
vr. Feb. 16,1933 4 3} Sole .....---: May 16, 1352 4% 3 
Copenhagen ... June 1,1933 3: 3 Stockholm .. June 1,1 
Dansig ......... July 12,1932 5 4 | Swiss Bank agen : 
Lorne May 4 1932 t 7 medion... Aug. 17, 1352 5 #3 
Eaves i, Kee. 41982 7 6} | Vienna... Mar 2155 5, 
New York Bede |, | Wart. eee 5 
ral 25,2933 3 2 | Irish ......... - 











—— oe Stes" 2 | 





June 3, 1933. ] 


MONEY AND EXCHANGE RATES IN NEW YORK. 
ing Trust Compeny cables the following money and 


June 1, May 3, May 10, May 17, May 24, May 31, 
1932, 1933. 1933. 1933. 1933. 1933. 
% % % °° % % 


















-aisdoeeelielbaaiin = » 1 1 1 1 1 
waeoet (0 days’ mixed coll.) 2 1 ae i 
money ( ee - Rei Rates———_________ 
woe i tf ft ft tft 
nem.—eligible, days... 1 
da eeeeeeeeeererreee eee eee eee eee eee eee 
aig et, 0 days sn 3 oe ek 2 
aa ee eee 
Par June 1,| May 17,| May 24,| May 3) 
ye | Level. | 1932."| 1933. "| 1933. | 1983.” 
a 3-672 | 39187] 3-92 | 3-98 
an" \ polar for 81 |4-86664| 3-688 | 3-93 | 3-93 | 3.9937 
one 3: 3°93 | 3:93 | 3-9975 
Pe ey Cente for 1 Belge | 13-90 | 14-003 | 16-20 | 16-15 | 16-50 
el », [Cente for Lfranc | 19-30 | 19-59% | 22-40 | 22-40 | 22-90 
(Cente for 1 lire 5-263 | 5:1 6-04 | 6-04 | 6-17 
Bi" (Genta for 1 mark | 23-82 | 23-68 | 27-25 | 27-23 | 27-70 
a2... . Otefordustrn.shig. | 14-07 vs» | 13°50 | 13°50 | 13-50 
haiti... » [Centefor Lpeseta | 19-30 | 8-264) 9-91 | 9-94 | 10-15 
jeneriam ©, _ (Cente for 1 guilder | 40-195 | 40-56 | 46-55 | 46-70 | 47-50 
, 20-20 | 17-55 | 17-55 | 17-90 
wpe” cents for 1 kroner | 26-804 | 18-42 | 20-00 | 20-00 | 20-25 
pain 18-95 | 20°20 | 20-25 | 20-40 
jiu... » [Centeforldrachma; 1-297) 0-64 0-655 | 0-655 | 0-68) 
java... . (Cente forCan.$1 | 1 ori 873 87) | 88h 
Ydoams ,, [Centeforlyen | 49-85 | 32-374 | 24-00 | 24-20 | 24-50 
fing Kong ©, [Cente for H.Kong$|_... eee eee ove ee 
Gucci... , (Ota. for] Shng.tael)  ... eos cee tee 
(acotta... »  |Cemtaforl rupee | 36-50 | 27-50 | 29°65 | 29°68 | 30°05 
tna Aires > pesos for $100] 103-65 ead a aa on 
Bio de Janeiro ,, te for 1 milreis | 11-96 eve ; oe 
Taperaiso.. te for 1 peso 12-125 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 





60 days’ 
sight. 


90 days’ 


sight. signe, 





TT. | Sight. | 30 days’ 











laden 00 :— | 
Rhodesia... | £100 5 O | £10017 6 | £101 7 6 | £10117 6 | £102 7 6 
South Africa | £100 17 6 | £101 7 6] £101 17 6 | #102 7 6 | £102 17 6 





SELLING RATES PER £100 (STERLING). 








| Sight. Telegraphic. 
Lendon on :— £ 6d & ad 
I [i siciniaicsianesihiaitadiaiinath anita aici Ecamnsindls 99 15 0 99 15 0 
SAI cinitdahatinanediatiameenadia pensecsencescoses 99 17 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Country Method of Quoting. | Par Value. | Usance. | Rete, 
i eee eG 
BN pi Bolivianos to & ...... 13-33 90 days . 
Chlombis............, Pesos to & .. Bogota (sight); 4-573 
Ieedor Sucres to £ 24-3325 | Sight London | 23-97t2 
fangs Cordobas to £ "86 7 


wa uit srailable. ¢t Nominal. § { Rates calculated on basis of New York 


The Anglo-South American Bank, Limited, has received tele- 
Mphic advice from the Madrid branch that the gold surcharge 
* the payment of Spanish Customs duties has been fixed for the 
nod June Ist to 10th at 127-71 per cent. The previous rate 
"ws fixed as from May 21st at 128-62. 


OVERSEAS DOMINION RATES. 


ComMoNWEALTH OF AUSTRALIA AND DOMINION OF 
New ZraLanp. 


London on Australia and 
New Zealand. 
erpensnaisttiiibemespniaieiticiiiehetatecsecsit ti 


Australia and New Zealand 
on London.® 





Buying. Selling. Buying. Selling. 

Aus Aus- New 
eum | atta) oz. | Btoa| st | Sina} A |e 
<\m le lS | lela lala 138 
|e | =|) |e | 2 

= | = | Bel es 








fe 
Saye 
ase 





* All rate (Australia and New Zealand) now based on £100—LONDON. 
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INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 








week ending to 

May 27, — May 27, 1933. 

Sterling purchased in India .................. 608,000 7,603,000 
mm paper currency reserve 
Net in England ................ a 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
; currency reserve to gold 
standard reserve............... 

Total remittance to Home Treasury ...... 608,000 7,603,000 


India Office, 8.W.1, May 30, 1933. 
BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended June 1, 1933, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 








} 
Gold Imported into Great Britain | 
and Northern Ireland, week ended 
June 1, 1933 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
June ], 1933. 














From | Bullion.* | Coin.+ To Bullion.* Coin.t 
' | i 
| ‘ ; } ei 
<serMan y 1, Fe 8,39 Germany | 1,420 | 
Netherlands é $29 62 64 Netherlands | 14 5 | 
Belgium 1. 7 Kranes | 781/609 | 143 
France ‘ : +8 | Switzerland 2 i 
Switzerland 212, 3 } 65,649 Italy 1,024 
Portugal | 4} 805 | 
keypt 186,331 | 
Iraq .... 14.846 | 
United Stats 3? 2 1 | 
Peru 3} 14 
Irish Free State | ‘ tR | 
British W. Afri 64.709 
British S. Africa 140,910 | | 
Keny i 7933 } 
Anglo- gy ptian i 
Sudan 4,065 | | 
British India 1.199.831 | 19.000 | 
British Malava 6 064 
Hong Kong i 
New Zealand ... | 19,136 | i | 
Canada : 4 . 4 
British Guiana | 4.800 
Other countries t 
Total | 6,248 | é BE I al 393 18.143 
IMPORTS AND EXPORTS OF SILVER. 
Silver Imported into Great Britain Silver Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
June 1, 1933. June 1], 1933. 
cet. ! } } 
From Bullion.* | Coin.t | To Bullion.® | Coin.t 
' ' } 
| £ : | | { 
Soviet Union | j i} Germany | 
(Russia) 6f | brane | | 
Crermany ‘ i 44. 8)6 | French Posses- | 
Belgium seer | 37 | ious in India | 
France . 2 1 “witzerl ul d 
Syria... . eee i ' United 8 tes } | 
Portuguese East i | Trish Free State | | ! l 
Africa } i 840 British india | 0 | 
Eevpt . | j 3, 90 1 Ct ber ¢ ntiries | 9 
Iraq . j & 396 | j ' 
Irish Free State | 1 
British India } 3 
Other countries } J, 22 
‘otal | 136.983 | 5 | ! 126,37 1,221 
‘ 136 O83 | 2 i ; 
Potal ; 13 3 | err _ 
* At current market price. + At par. 
GOLD MOVEMENTS. 
’ ARRIVALS. £ | 1933 WITHDRAWALS § 
May ‘s dongs ; sabaniuaaneonentend WE | May 2B .ccccccccsesees : ; aL 
TT st oichninnndicensninienentnnenl Nil 9 | BE ae . om 
OP Nil a Ml iaccechepenesie wi 
’ 30 Bars bonght............ 343,171 9 BD covececccccccnsnoorves “ 
«Mile ieernensttalanalathond Nil i? eae NM 
ST pee acaiainiens . Nil | June 1 ' Nil 
Totes ..cceducevessesees 343,171 | ___ Total . eeooorees sree co 
Maw of ta Jame 1. 1933 (io £343,171 in 





Movement May 26 to June 1, 1935 (inclusive) 

Movement during year 1932 ... cand oe “ 

Movement during 1953 (January | to June 1 inclusive)........+++. 

Movement April 29, 1925, to June 1, 193 inclusive) 

Movement September 21, 1931 (gold standard * 
June 1, 1933 (imelusive) ........0c--e++ee- 


Messrs. Samuel Montagu and Company write on May 31, 1955, 
as follows :— 


£1,198,906 out 
£66,537,608 in 

“eek £1 7,958,967 in 
uspended) to 


¢ 50,344,181 in 


GOLD. 


p ted to 
k of England gold reserve against notes amoun 
£185, 988,667 ‘on the 24th inst. as compan ~ —s 
he previ Wednesday. Yesterday the nk of Ex 
rm cet 9 nelle of £343,171 in bar gold. In the — 
market a substantial amount of gold has been dealt with. = the 
£800,000 offered yesterday about £500,000 was secured or & 
destination not disclosed; however, the a — the ceaeeees 
i d most of the supplies available during the 
ane ote “Continental buyers, but as regards prices, the 
premium over franc parity has almost disappeared. 


tk eee 


oe 


sata Retain. PN i St mn ake Ri ca 8 9 akghaning A 
Baer eee Fe * > . 
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Quotations during the week :— 
Equivalent value 


Per fine ounce. of £ sterling. 

DIGG BD. 20 <cckciennasvtccsen — 122s. 5d. 13s. 10-55d. 

1. TD ccvestiadeeenayentéeaenns 122s. 6d. 13s. 10-44d. 

5 I cncegdbideaatbneabbubasnns 122s. 10d. 13s. 9-99d. 

sy. TEED cvnvecncesetcneuntittininte 123s. 3d. 13s. 9-43d. 

se MED shnccbbhenqeevdenbbedgunnan 123s. 8d. 13s. 8-87d. 

ne GE epcececccscecescedinasdeges 123s. 10d. 13s. 8-65d. 
QTD wserecereessseeannee 123s. 1-00d l3s. 9-65d. 

The s.s. “ Narkunda’’ which sailed from Bombay on the 27th 


inst. carries gold to the value of about £557,000 of which £540,000 
is consigned to London, £11,000 to Amsterdam and £6,000 to 
Marseilles. 


The Southern Rhodesian gold output for April last amounted 
to 53,559 fine ounces as compared with 49,929 fine ounces for 
March, 1933, and 46,487 fine ounces for April, 1932. 


SILVER. 


The market has shown a steadier tendency, fluctuations in prices 
having been on rather a narrower scale. The week opened quietly, 
quotations easing slightly in the absence of demand, but a recovery 
followed on a renewal of support from America and speculators, 
with the Indian bazaars also inclined to buy. 

Most of the supplies were from sales on Continental account, 
but the higher prices attracted some selling by China. The market 
is still very uncertain although the tone appears quite steady at 
the moment. 

Quotations during the week :— 


Ix Lonpon., In New York. 


Bar Silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery 999 fine 
BEG TD ccccsvees 18d. BGG. Bay, BE .0.-...00000. 344 
19 ED wresenees 184d. 18d. ye IED wéennecenens 338 
0. EE eecenenes 18§d. 18 gd. pe SED scteccesenns 33} 
go> TED. -ecesesse 18 #d. 19d. = peerereren 34% 
ee 18 td 19d. pe SEP wevecccsnins 34} 
— 194d. 194d. no EE Perens qeven Holiday. 
Average ......... 18-833d. 18-896d. 


The highest rate of exchange on New York recorded during the 
period from the 25th inst. to the 3lst inst. was $4-02} and the 
lowest $3-89. 


Inpian CurRENCY Returns (in lacs of rupees). 


May 22. May 15. May 7. 
Notes in circulation ..................ccceceeee 17,559 17,550 17,585 
Silver coin and bullion in India ............ 10,912 10,941 11,044 
Gold coin and bullion in India ............ 2,637 2,626 2,626 
Securities (Indian Government) ............ 4,010 3,983 3,915 


The stocks in Shanghai on the 27th inst. consisted of about 
136,400,000 ounces in sycee, 257,500,000 dollars and 6,960 silver 
bars as compared with about 141,400,000 ounces in sycee, 
255,000,000 dollars and 5,900 silver bars on the 20th inst. 


GOLD AND SILVER PRICES. 




















Gold Silver— ; 
Per Per Ounce. Date. Silver. 
Ounce. | Cash. | Forward ; 
1933. 2. d. d. d. 
May 26 ...| 122 6 | 18} | 18% | June 2,1927| 26} 
oe. web 122 10 183 18# »» 7,1928 27 ts 
ate Gals 123 3 18# 19 = 6, 1929 24 
nn eek 123 8 18# 19 o 5, 1930 163 
” 31 eee 123 10 19 ts 19} ” 4, 1931 12% 
June l ... 122 11 182 18 3 2.1932 16% 
Company News. 
SUMMARY OF BALANCE SHEETS. 
BURMAH OIL COMPANY, LIMITED. 
LIABILITIES. ASSETS. 
Dec. 31, Compared Dec. 31, Compared 
1932.’ with Dec, 1932.’ with Dec 
Amount. 31, 1931. Amount. 31, 1931. 
£ £ oY 
6 . Shares ... 250, 000 Retineries ...... ~ 
pref.shares ... 750,000 Wells, plant, «ec. i eonees _— 
8 Yo, Bret. shares .. 3 000,000 Field electritica- ig 
shares......... 6,868, MD Sentconseese 348,7 ~ 
54% deb. stk....... 4,000,000 Pipe lines... 218 238 . 36022 
Accrued int. 27,57 sa Teaks, tankers ; . 
General reserve ... 2,500,000 + 200.000] dc... 106,641 47,290 
Insurance fund ,000 + 20,000 Beanaate hie 4,686 ; 
Fields expenditure Stocks of plant 1,046.296 — 299/301 
Seaabecack 1,000,000 ae Stocks of pro- , 
Taxa tion reserve.. | 700,000 = ; ducts AE 1,338,898 + 34,268 
vestments ... 16,719,358 + 
GING. cntvescotes « 1,296,809 61,584 | Sundry debtors 33 089 + set seS 
Sundry creditore.. 1,084,023 — 25.377 — to em- , 
Pref. aed raéioss + “S125 | ODYe ao + = 
. BS, . 25 Owing by sub’s. 618,056 = 51 
Profit and loss ... 1,350,482 61,513 | Associated cos. 523,389 — 143" 975 
____ | Gash and loans 631,608 — 1,153,268 
ee: 23,553,082 5 287,322 Total ...... 23,553,082 + 287,322 
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WEEKLY TRAFFIC 


RAILWAYS OF GREAT BRITAIN AND Iray) 






















Gross 
1933.7 21 wens te 
b) Week ended ‘a omi 
a 26, 1935, Miles 000's omitted.) (000's omitted.) 
c ended Open Jd siz sos - i 
May 27, 1985. 3|32|3 Sl ag 14813, | 4) 
z i | s |Egigal ie) 
- | RE 58/85) Fs | 
£1 8& | £ fers 
Great 1933 274) 454 3,506! tots 
1 . 3,377} 2. 39) 5) 
Western 1932 266] 454] sau sama Ae 
() -£ 1935 470] 739]| 5.3741 5.845\ 4's00 , 34 S47 
Baatern 275) 292, 200] 492] 767/| <\642) 6'295 ¢'s1y 45 15 
L. M. & 1933 $21) 420) 186) 606) 1,027}) 8,295) a.aea\ 4'904] 13's09 sect 
1932 | 6.9504) 425) 403) 212 615) 1.040) 8.653| 9.080, 5.1721 1¢'2<9 aye 
aseneante 356|) 5.184) 1.221 
1932 | 29) 92 351| 5.280 1316 era es a 
1933 |19229 |1138| 952] 48611438] 2.5761] 22.359: 188 79 Shaw 
Total......4 1932 |192444 1147] 926) 559} 1465, 2/612 Seceaoga ae 2 79 Sh 





nia te 67)12856 | SS125) 56s 
(c) Metro- a ; — ae 


41 33-7 595-2 
































politan | 1932 l. 3-3) 32-4 69:3) 664-5 
(c) Under- [1933 | ... |303.3) . . 1303- e001-0) aE OT) 686-0 
ground E.R. 1932 | ;.. {292.9} | -.. {292.9 116024 -4! 
(c) Green 1933] ... |34-4). - | 34-41] 638-0) . 
1932} <:. |30 2| |. 30-2i| 600-1 ct) 
(c) L. & Sb. f1933 | ... 144-8). 44-8)! 875-9 | = 
Group |,1932 | ... /43-9) .. ve | see | 43-9i] 887-6 ess 
(b) Belfast [1933 | 80 | 2-2 w+ | O-5} 2-71 40-01 ... | 1-3) S13 
& Co.Down | 1932 5a? 2-3 ve | 0-6} 2-9) 40-1] 2) | 9 
(b) Great [1933 7-7 ao 9-5, 17-2 i’ ‘ 
N 1932 S62 9-1 .. 11-3} 20-4 4 | ce. 
(b) Great [1933 | 2.158 |20- I... 1 | aoe [29°5| 49- | 390-41 | 661-01 
Southern | 1932 12,182 |21-6! ... | ... 131-1) §2-7)) 428-81 | 751-0 
OVERSEAS RAILWAY RECEIPTS, 
Hv il Gross Receipts Total Gross 
S for Week. Receipta. 
Name é : 
= s | 
Bl) am [ES] ass. | tor—|] ass. | 
INDIAN. 
1933. Rs. Ra. Kis. | 
Aasam Bengal ...... 4 April 29] 1,330] 2,83,300 23,370 11, 31,300 
Barsi Lt. Ry. ...... 5 iMay 6] 202 40,000) + 7,700 2,15,100} + 
Bengal& N. eter 5 6] 2,114] 6,84,348] —- 48,577] 34,79,678) 
Bengal-Nagpu 4 |April 29] 3,274) 14,16,000]-- 19,749] — 55,42,000 
Bombay, Bari. | 7 May 20] 3,091) 22,28,000| + 1,67,000] 1,59,85.000| + 
Madras & 8S. Mahbr. | 4 |April 29) 3,230) 14,83,000|;. 7,367| | 59,94,00| - 
{Rohilk'dé Kamaca 5 |May 6! 572) 1,11,392]}— 34,830) 717,383 1,03, 
th Indian ....... 4 lApril 29] 2,528! 10,64,536|— 19,866}  43,05,918i - 111.858 
¢ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
1933. $ ‘ $s 
Canadian National | 20 |May 21 20412 2.883,262|— 52,466, 49,858,056) — 12,428,475 
Canadian Pacific ... 21/17024] 1,940,000] — 278,000! 37,472,000] — 7,144,000 
SOUTH AMERICAN. 
An (Obili 1933. £ £ £ oo 
and vie) anid 21 |May 28] 804 7,950)— 4,400 300,680 60,050 
Argentine N.E. . 47 27| 783}  11,600/+ 2,100 506,400) $1,000 
tine 47 27) 111 742|+ 742 29,889 _ 47,04 
B.A. and Pacific ... | 47 27} 2,806 106,000) + 1,000 5,242, 000} - 715,000 
B.A. Central ... 48 ot sin 9,341] - 784 440,617|— 655,99 
B.A. Gt. Southern | 47 27] 5,076} 188,000}+ 53,000] 9,647,000] 221,00 
A. Western ...... | 47 27) 1,926 70,000}+ 30,000} 3,217, 000} . 258,000 
Central Argentine . | 47 27} 3,505] 152,000] $9,000} 8,499,000} 1.753088 
Central Uruguayan | 47 27) 273] = 15,737)+ 2,453) 711,469) + 1828 
O. Urg. Ext.) | 47 27| 311 3.20014 670 153,874 = 
©. Urg. (N. Ext.) .. | 47 27] 185 2,019}4 618 2G+ 
. Urg. (W. Ext.) | 47 27) 211 1133/4 218 ph ey 
= tral... | 47 27) 1,218]  35,000]_—i... FTO) ase 
Entre Rios .......... 47 27; 810} 14,100 1,400} 699,800 ne 
G. Westn. of Brasil | 21 27] 1,064) 5,700] __—... 245,900 + oF 106 
ashen 21 7) ... 17,963|— 5,047] 488,067) vas 
21 27]... | 260,000] + 38,000} §,954,000}+ 28h 
Nitrate ..... | +48 1514115} = 7,696, + 7,081 el, tae 
Paraguay Central . | 47 27) 274 4,690}4+ 1,240 135, "66 
Salvador...........0.. | 47 97) ... 1,596] — 35 152,340) 79,491 
San seaeme a ae 211,532 41,605, 3.484) 789,475)+ TH 
United of Havana | 47 271 1,367 13,950! 3,615 904,016" - ~~ 
+ Months. 
OTHER OVERSEAS. 
Delta 1935. £ 2 Saeed. 
ght Railways..| 5 |May 10) 820) 5,084) = 191 a; 
Egyptian Markets.. ll) ... 1,483) + 121 #839 
Gr.Southn.of Spain | 20 20] 104)Ps. 49,865|+ 1,494] 1,068.80") = 
15,800] 3,459,300! + 
Mexican Railway... | 20 211 483! $185,600/+ 15, 





TRAMWAYS WEEKLY GROSS RECEIPTS. 








£ 
s a at ok of, 451 
Anglo- 21 May 31 328] 52,681/-- 3.938 1,240,000 et 
B. Aires an Mee ae 5,675|~ 3,308] 400.959) 
ao Corp * 7 ‘}24 ar ea3|. 2490 183,724| 
Madree Biscune.. | t44] 15]... Rs. 52,599]4 1.017 4,87,013+ 
L.C.0. Tramways .' 8 a4| ‘iesl 79,1701+ _ 1.323 
+ Months. 
MONTHLY TRAFFICS. 
Receipts for Month. Receipts to Dale 





macesira® 
& Power 
Canadian 
Nat. Rys. 
Canadian 
Pacific R. 





N33, 











ee SS356 26 | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





















































Net Profit A ao? 
After | Amount ii dni 
Year from | Payment | Available Dividend. 
Company. Ended.| Last of for Carried to 
Account.| Deben- | Distri- |} Prefce. Ordinary. Reserve, | Balance 
ture bution. Deprecia-|Forward.|| Net | Divi- 
Interest. Amount! Amount. | Rate, | tion, &c. Profit. | dend. 
grtish Bank of S. America | Dec. 118,917} 65,017| 183,934 30,000] 3 35,000] 118,934]! 80,157) 3 
Warton, Thompson and | 

Berahed .....+++02+++ —— Mar. 31} 141,460} 75,117} 216,577|| 15,000} 60,0001_—«15 10,000} 131,577|} 107,578} 15t 
leh, eovecnne- me Mar.31| 2,145] Dr. 2,777 572] 
iustralian Sheep Farms..... | Mar. 31 |Dr209,448| Dr. 6.221|Dr215,660) o - is ane 
derabad (Deccan) Co. ... | Apr. 30| 5,496] *22'586| _28'0801| 22.4001 2 a9) 7215669)| 14,168 
java Investment, Loan, &e. | Mar.31| 12,934] Dr. '947| 11,987 a on ae 

—y . os ns — | 11,967} Dr. 1,777 
a end Company .» | Mar. 31 62,205) 972,390) 1,034,595) 490,353} 412,037) 224 | 100,000} 52,205} 942 223 
Guest, Keen and Nettlefolds | Mar. 31 458,058] 166,369} 624,427 | 91,000 | 
, , , 4 ooo; ww. tk. 32,704] 500,723|| 233,894 
Niddne and Booher Coal... | Mar. 31 2,703} 6,089 ane re | 7,500; 5 | a ; 1.209] 5,958} 2¢t 
EO Dec. 7 | . ! 
a “Seeman — 3l 236,381 112,340 348,721)! | 93,750) 12} 254,971} nae 124 
—_— hanintiael Dec. 31 198,090} 2,661,457 2.859.547] 800,000 1,809,102! Tit 250,445! 2.557.259) 74t 
Djember Rubber............... Dec. 31 269} Dr. 5,169| Dr. 4 900) | Dr. 5 oo0| 3 
we a 5,000 100!| Dr. 3,403! 
So wari a = . a = a Dr. 1,998}| | \Dr. 1,998|| 948 
Tated Sua Betong Rubber | Dec. 31| Sa2sel. 13'611| 67,2601 De: a | | ‘sso. 
Shipping: : ’ ’ 7,869) 12,726) 24 | |} 55,143}| 3,841 
h & 2 Y z 7) | 
mich Ll —ieee Dec. 31 21,050] 142,903} 163,953), 90,000) on 24 | | 36,453|| 181,395) 6 
i} 
Boots Pure Drug Ti ata Mar. 31} 220,484) 701,453 921,937|| 96,750 435,000} 29 | 200,000} 190,187|| 731,891) 29 
Mardehee Tea ...........0000- Dec. 31} Dr. 2,553 1,398] Dr. 1,155]| | | «oll 
. 2,56: ~ 1,155} oe eas > Dr. 1,155} 
Pa te... lamellae Dee. 31 20 225 245}. 375] 2% | Dr. 751 621 
ieowenth Meme _ Co. | Mar. 31 35,991} 15,882} 51,873|| 11,756... | 40,117 21,566 
. } 
Southdown Motor Services.. | Mar. 3] 24,565 73,478 98,043) 67,500} 15 10,000) 20,543] 89,643) 15 
General Scottish Trust ...... Apr. 30 1,450 3,162 4,612] 2,250 600! 2 | | _ 7 z 
' 45 162 ; 2,25 2 1,762]} 3,728 
ne Trust Corpn..... May 1} 237,318} 261,911 499,229}| 87,000] 174,000} 16 | 038.229) 337:736| 20 
ereantil Trust... May 5] 44,111| 47,403} —91,514|! 18,750| 22.5001 6 | | 50,264] 54,423] 64 
Advance Laundries... Mar. 31 1,209] 37,700 38,909/| 20,800] 5,000 5 750] 3591 3 | 
1OB ...seeeeee , ; , 700) ’ , ,000} | 10,750) 2,359)) 32,706) Nil 
peated Biscuit Mfrs. ... | Mar. 31 6,575} 80,029] 86,604) 29,250} 56,007} 4t | | L347 115831 64 
_ yers & Cleaners | Dec. 31 24,386] Dr. 48,869|Dr. 24,483); ... :, |Dr. 24,483 | 36,3520) 
- Boss, and Conn eens Mar. 31 52,052) 29,804) 81,856)! _... 28,125) 10 | | 53,731|| 38,986} 12% 
Nett on Nickson... | Mar. 31 25,695, 33,617} 59,312)/ 12,000) ... | ... | 30,000! 17.312|| 26,711) .. 
ae ssociation,&c.| Mar. 31 779 15,940} 16,719}! 9,610; 5+ | 6,500 609/} 8,218 5 

w(t ana » ioeanaients Dec. 31 | Dr. 8,455 8,381 ae. ve im 74\|Dr.13639| ... 
—r = - and J.) ......... Dec. 31 589] Dr. 13,473|Dr. 12,884)| —... oe | Dr 12,884) Dr. 6,400} 

y vereign Pencil ..... | Dec. 31 3.617} 16,076}  19,693)) 6,595) ... | 4,000) 9,098)) 6,684) 
men a Palm Co. ...... Dec. 31 2,549 2,619 oe | a | wp | Sn 2Iee 1,855]. 
Yorkshire a pies Apr. 30 13,925 9,080 25,005), ... | 5,500} 10+ 3,500} 14,005)| 9,448) 10t 

yeware an l 

Gaomical.............ceccecceee Mar. 31 6,638! 19,908} —_26,546))_~—... | (15,0001 10 | 5,000) 6,546! 18,595|_15 








* Sixteen months. 





REPORTS AND NOTICES. 


BANKS. 


QNTISH BANK OF SOUTH AMERICA, LTD.—Gross profits for 

The divides t© £224,300, as compared with £230,982 for 1931. 

35,000 ; end is again 3 per cent., absorbing £30,000. The sum of 

@ £118 ed to contingencies account. The carry forward 
wet, against £118,917 brought in. 


INSURANCE. 


INSURANCE COMPANY, LTD.—At a meeting of the board 
1?. Mr A. A. Paton, C.B., was re-elected chairman, and 
' “. Pattinson, Mr A. Kentish Barnes and Mr P. R. England 


Were . 
re-elected deputy-chairmen for the ensuing year. 


MISCELLANEOUS. 
THE sOUTH- 


Cuthamn Coe EASTERN GAS CORPORATION. Offer to Rochester, 
Gas Co; and Gillingham Gas Company.—The South - Eastern 
the ou Ltd., announce that they have made an offer to 
Compan olders of the Rochester, Chatham and Gillingham Gas 
ordinary” to purchase the whole of that company’s consolidated 

wy Stock on the following terms: For each £100 consolidated 
eumulative x either £145 in cash or 75 redeemable 44 per cent. 
fully paid. preference, together with 50 ordinary shares of £1 each, 
1933, and ; of the corporation. The offer is open until June 15, 
of stock ni become effective if acceptances are received in respect 
rdinary the extent of not less than Bs per cent. of the consolidated 
Gmpany of the Rochester, Chatham and Gillingham Gas 


te the hale P ERATIVE INVESTMENT TRUST, LTD.—Tho report 
“year ended March 31, 1933, shows a net revenue of 





t Free of income tax. 


£18,729. ‘This figure is not comparable with previous amounts as, 
in the accounts now presented, the sum required for preference 
dividend is deducted before showing the net revenue. Adjusting 
the net revenue for the previous corresponding period—+.e., to 
March 31, 1932—to the same basis, would give a comparable figure 
of £19,219. Earnings on the ordinary shares for the six months 
exceeded 1} percent. The directors recommend an interim dividend 
of 1 per cent. for the half-year, the same as a year ago, when the 
interim dividend was followed by a final of 2 per cent. The carry- 
forward is increased by £7,485. According to a valuation of the 
investments at March 31, 1933, the depreciation (after deducting 
reserve and carry-forward) was 48-57 per cent., compared with 
49-96 per cent. a year ago. 


ASSOCIATED NEWSPAPERS, LTD.—The annua! accounts of the 
Associated Newspapers to March 31, 1933, show net profits of 
£751,957, compared with £704,645 for the previous year. The 
balance is struck after deducting the interest on the 44 per cent. 
ten-year notes, issued in October last, and making ample provision 
for depreciation of plant and machinery, buildings, fittings and 
providing for income tax and other charges. The usual dividends 
have been paid on the preference and ordinary shares and 5 per 
cent. quarterly on the deferred shares. The issued deferred capital 
stands at £2,765,337 10s., as against £2,250,000 at March 51, 1952. 
The distribution, totalling 20 per cent., requires £501,534, compared 
with £562,500 absorbed by the 25 per cent. in the previous year. 
Preference and ordinary dividends take £67,000, and discount on 
the issue of £1,500,000 44 per cent. notes £24,375. A sum of 
£100,000 (against £250,000) has been transferred to reserves for 
contingencies and £550,367 is carried forward, an increase of 
£59,049 on the sum brought in. The premium of £1,396,012 
received upon the issue of deferred shares during the year has 


been erred to investments reserve. 
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AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 





Company. 


Alabama Grt. 
Southern ... 
Atlantic Coast 
Southern ... 


Atchison Topeka 


Boston an 
Maine ...... 
Central of New 


Jersey...... 
Chicago N 
Chicago Bur- 
lington, &c. 
Chicago Great 
Western .. 
Chicago Mil. & 
St. Paul .... { 
Delaware and 
Hudson ... 
Denver & Rio 
Erie Railroad... 


Grande Wn. 


i 


Great Northern 


Tilinois Central 


International 
Gt. Northern f 
Lackawanna | 

Railroad f | 


Lehigh Valley... 


Louisville and) 
Nash ville.... 
Long Island 
Railroad..... 
Minn. St. Paul 
and Sault.... 
Missouri, Kan- 
sas & Texas 


Missouri Pacific | 


N. York, New 
Haven and 
Hartford ... 

Norfolk and \} 
Western ... 

Northern Pacific 

Pennsylvania )\ 
Railroad... 


** cr 
re 
Marquette... 


Reading Oo. ... 


Rock Island 
BAR crccesin 


Pr 


Seaboard Air 
BED niovecia 


Southern Pacific 
Southern Rail- 


Texas & Pacific 
Union Pacific.. 


Wabash ......... 





Des- 
Ending.| crip- 


Months. 





Gross! 4,035,983 


Gross} 8,262,794 
Nett | Dr779,193 








Nett |(D-122,893 
Gross| 5,800,009 
\ Nett | Dr205,232 





wn wewwoe wewnenwenAwnn wa w 


Gross} 5,215,070 


FERZERS 





w 





Gross} 6,102,248} —2,123,311] 19,026,655 
Gross) 1,040,346} 4 


gli Gross} 3,460,489 


Gross| 1,751,220 


31! * Gross} 1,391,763) — 

; Nett | Dr360,948| — 

| f Gross} 1,652,518] — 

» 514 ett | 757 1,438] — 

J Gross| 4,624,681| —1,735,919| 14,349,526| — 
mean | 


~ wonohnAwe we we w& 


33 | J Gross! 19,832,226] — 8,586,217 


Ww 


J Gross) 4,304,942 





Gross} 1,528,857 
Nett | Dr. 87,413] — 
Gross| 3,853,584) 


Gross} 4,589,382 
Net} | Dr296,565) 
Gross] 2,921,763) - 
Gross, 9,013,358! 


Nett | Dr721,851)} 
Gross} 5,726,338 





~a woh TH HH WH Hw GH 


Gross} 2,954,701 
Nett | Dr. 87,413 
Gross) 1,504,667) 


ow 


(}ross} 7,283,667 


“wo wa w~ 


Gross} 2,690,262) — 


Gross} 3,178,676, 1,042,712) 9,322,942) — 











. sil f Gross} 5,025,082| — 2,187,300] 15,196,923) — 








t+ Net operating income. 


Receipts for Month {| Aggregate 3 Months to 





March 31. 

Compared Compared 
with 1932 1933. with 1932 

+ or — + or — 

& $ § 

83,301 866,520/— 2,204,437 

18,542] Dr. 92,869) + . 
— 300,539 11,217,911/— 1,541,886 
+ 318,580} 1,810,712) 4 598,899 
—2,988,267| 24,581,926)— 8,021,227 
— 1,622,743) Dr 1627,589|— 3,266,544 
— 3,133,166] 26,016,461|— 7,871,576 
721,145} 3,811,396}— 662,807 
2,837,810 
— 369,610} 953,617) — 15,195 
561,811] 6,541,306)— 1,457,166 
80,047} 1,049,113) — 51,398 
4,849,696) —1,607,481| 14,350,511/— 4,095,888 
791,979) Dr 1463,245|— 1,598,487 
— 2,225,593] 15,435,888|— 5,826,434 
—1,306,471 471,682|— 2,636,256 
— 477,411] 2,893,016;— 1,116,667 
— 307,357| Dr. 404,915|— 637,464 
— 1,603,539} 17,043,685|— 4,158,576 
514,993 Dr. 868,792|— 875,968 
538,868} 4,850,462/— 1,084,479 
221,652| Dr. 481,764) — 356,383 
221,013} 3,286,371|\— 783,998 
44,199) 126,275] — 58,986 
1,393,675! 15,582,428|— 3,125,257 
507,934! 1,440,950) — 624,843 
669,563! 10,489,095|— 1,550,747 
119,484] Dr 1325,366) — 434 
— 4,477,948 
148,475} 1,806,041/— 1,503,529 
150,441] 2,695,759) 4 24,054 
172,162| 264,297] 4 403,058 
1,002,176} 9,893,940/— 2,395,971 
597,461| Mr. 61,347|— 1,444,531 
- 668,854) 8,648,578!— 1,563,764 
|— 162,517 400,951;— 241,605 
555,262] —1,458,517| 14,706,766] — 2,480,427 
431,035] 2,083,702) + 936,460 
- 628,669! 5.508,518;\— 1,428,486 
198,314; 692,282) — 55,263 
405,338} 4,038,170] — 1,980 
54,719] DrIIGS S91 — 20,74 
638,967| 5,119,219|— 1,666,748 
276,338, 1,615,581;— 938,151 
3,888,488 
80,632)— 858.495 583,341|-—- 1,194,669 
62,189,516] ~ 19,144,037 
918,533] — 2,351,167 8,395,261/4+ 1,239,099 
5,777,664 
— 1,182,001 755,171|— 2,682,202 
~ 1,292,444] 14,674,418] — 1,200,353 
— 610,925} 3,927,897\+ 836,329 
694,994] 8,368,302|— 2,140,832 
199,165|Dr1699,259|— 325,017 
~ 8,452,278] 67,768,175) — 20,829,797 
— 2,247,596] 6,499,369/— 3,198,636 
548,297] 4,940,805|— 891,061 
208,370] Dr. 48,431/- 303,046 
— 1,067,036] 11,456,916}— 2,920,449 
71,077} 2,135,700) 4 214,819 
— 1,733,244] 14,037,186|— 4,636,599 
873,235] Dr909,967|— 1,766,091 
236,384] 8,611,529|— 742,007 
+ 9.7441 °599,110/4 128,170 
— 3,255,658) 26,365,251]— 9,408,373 
620,615] )r3064,471|— 2,157,060 
~1,196,678| 17,212,492|— 2,522,436 
659,849] + 100.234] 2.125.234/4 1.259.302 
713,989] 8,940,305}— 1,705,502 
— 208,370| Dr. 340,136}— 525,626 
— 290,583! 4,459,700;,— 821,098 
123,598|— 104,587) — 386,140}— 217,723 
2,292,231) 20,889,671/— 6,905,973 
648.672| 762,795 — 1,971,013 
827,255) 8,006,575|— 1,764,877 
294,847! Dr. 501,623' - 156,495 








Commercial Reports. 








MARKET SUMMARY. 


The past week witnessed a sharp upward movement in the price 
of some of the chief primary products as a result of a move of 


speculative buying centred in the United States. Amo 


ng cereals, 


wheat, rye and barley are slightly higher on the week, but maize 


and oats suffered a setback. 
value, both cocoa and sugar rose sharply. 


While coffee remained unchanged in 
The advance was most 


marked in the case of raw cotton, rubber, and non-ferrous metals. 
Sterling quotations of commodities subject to international arbi- 
trage, such as rubber, cotton and non-ferrous metals advanced in 
sympathy with quotations in the United States. On the other hand 
commodities whose value is largely determined in the British 


market were i 


According to reports from various indus- 


trial centres, business in the coal trade is disappointing, but the 
improvement in the iron and steel industry has been maintained. 
As a result of an increase in the demand for textile fabrics, there 
has been an expansion in the activity of the cotton, wool, rayon 


and jute trades. 


COAL TRADE. 


SHEFFIELD.— While current conditions in the South Yorkshire 
coal market are as unsatisfactory as ever, the outlook is believed 
to be brightening. Production has been severely curtailed of late. 


but supplies are still ample except in best steams, which are in- 
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elined to be rather scarce. Prices 
quently hardened, being firm teen Sccount have 
industrial fuel tends to , but + tab. 


but very low prices. 


GLASGOW. — The market remaj 
; : . ns st ; 
business is poor, a3 is usual at thig ees ~~ 
—— trade is keeping up fairly well. A better ; year, but th 
ating on forward account. The feat INQUITY 18 ciney 


strength of nuts, which are in rw of the market 

; ? suppl , 
being ee unprocurable for prompt shipment ea aa 
are plentiful. Current export em Bak ae ened on 
LANARKSHIRE.—Ell best, 14s. V5 


. : Ct ports 
14s.; navigation, 14s. ; g splint best, 15s.; Splint second 


Hartley, 14s. 6d.; steam, oe second, 125, 6d. to 13s. 


singles, 1ls.; pearls, 10s. 6d.; a ae doubles, lis. 64. 


igati 2s. 6d - PIre.—Unsctes 
navigation, 12s. 6d.; first-cl te. Screened 
1ls.; trebles, 12s. 9d. to 1 c as steam, 12s. 9d. 


lls. 6d.; pearls, 10s. 6d. LorHians.—Prime s : 


team, lls. to Js. ¢ 
secondary steam, 10s. 9d.; unscreened navigation, le oie 


12s. 6d.; trebles, 12s. 6d. to 13s.; doubles, lls. fd: «. 
’ . 3 3s, E L; : 3.1 
to 12s.; pearls, 10s. 6d. to lls. inmate ngles, 11s. 64 


is 


tion, 14s. Sd.; jewel, 15s.; steam, lls. 64; tmble 1.” 
doubles, 11s. 6d.; singles, 11s. ; pearls, 10s. 6d.: —e 12s. 64. 


NEWCASTLE-ON-TYNE.— The feature of the North 
this last week has been the further demand from 
all classes of Northumberland sized coal. 
sold, and unless the collieries receive more trade for screened 
so as to be able to make this class of coal, it is looking as if th 
district will not be able to deal with the inquiries. The Durham 
position for all classes of unscreened is no better, and idle time 
general among all groups. Collieries that have always worked 
regularly are having to give notice to workmen to terminate their 
employment, as they are quite unable to obtain trade. All Clasegs 
of foundry coke are offering freely, but it is expected that within a 
few weeks the seasonal contracts with the Scandinavian countnes 
will be booked up. To-day’s f.o.b. prices for export are as 
follows: NORTHUMBERLAND.—D.C.B. screened steam, 13s 6d. ; 
smalls, 8s. 6d.; Howards, Bentinck, Newbiggin, screened, 13s: 
smalls, 8d. 6d.; Tyne Prime large, 13s.; smalls, 9s.; Hartley Main 
large, 13s. ; smalls, 8s. DurgamM.—Lambton, South Hetton, 
screened steam, 15s.; smalls, 1ls.; Wear Special unsereened gas, 
15s.; Holmside, Ryhope, Bolndon, unscreened, 14s. 6d.; second. 
class gas, 13s.; coking, unscreened or smalls, 12s. 6d.; Prime un- 
screened bunkers, 13s. 6d.; second-class unscreened bunkers, 


13s. 3d.; Prime foundry coke, 15s. 6d.; Newcastle and District 
gas coke, 19s. 


-East marke 
Scandinavia for 
These grades are ful); 


CARDIFF.—Except at Swansea and Port Talbot,where the demand 
for anthracite is seasonally active, shipments have been com- 
paratively quiet at the South Wales ports this week, despite the 
approach of the Whitsun holidays, and at the Cardiff and Newport 
Docks on Wednesday 30 berths were idle. Current inquines 
for steam coals are very restricted, and collieries are finding it 
difficult to find outlets for their quotas. Sized coals are relatively 
the best feature of the market, and are firm at recent quotations, 
but for practically all other grades values are ruling at the minimum 
schedule basis. Pitwood is in poor demand, but prices have been 
maintained up to 20s. for French and 18s. 6d. for Portuguese wood 
owing to limited supplies. Coke is quiet but steady, and the patent 
fuel works are finding little difficulty in marketing their output. 
Current quotations are as follows: Best Admiralties, 19. 64; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 1%.; Black 
Veins, 188. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18; 
Eastern Valleys, 17s. 3d. to 17s. 74$d.; best small steams, 13s. = 
to 13s. 9d.; coking smalls, 13s. 6d. to 13s. 9d.; cargo smalls, 11s. 0¢. 
to 12s. 6d.; anthracite, best large, 36s. to 38s. 6d.; Red Vein, 
large, 22s. to 25s.; machine-made cobbles, 37s. 6d. to 48s. = 
stove nuts, 36s. 6d. to 45s.; French nuts, 37s. 6d. to 485. 64. ; 
rubbly culm, 8s. 6d. to 9s. 6d.; special foundry coke, 52s. te 56s. ; 
patent fuel, 21s. 6d.; pitwood, ex ship, 18s. 3d. to 20s. 


IRON AND STEEL. 


MIDDLESBROUGH.—Home foundries continue to take up on 
proportion of the Cleveland foundry iron being produces ned 
two furnaces now in operation, although some of the iron ene 
is being used in makers’ own works. Home demand - ra 
fairly steady, but there is no increase in the volume of — 
being done for overseas. For home use, the zone prices — ed 
rigidly adhered to with No. 3 Cleveland foundry oe wt od . 
delivered Middlesbrough, 64s. 6d. delivered to the ae 
the North East area, whilst for delivery to firms in ead 
area the price is fixed at 62s. 9d. for No. 3. The price ey 
is not controlled, and makers are anxious to secure ewe ra 
Coast hematite makers are complaining that w-< - oe ae 
price of 59s. per ton for East Coast mixed numbers 1s yy 
tive. This price applies for home consumption, a0 spetinations. 
but only small parcels are being shipped to a nt to 160 
In pre-war days East Coast hematite usually stood 7S g Senate 
shillings above the value of Cleveland foundry iron, 80 ' —gTT” 
makers are naturally dissatisfied with the present pric a highet 
thought that they will make an effort to stabilise Pricc® O ‘Tees 
basis. Shipments of all kinds of pig iron, Eros to April 30d 
May 30th amounted to spat _, 12,6 the recent activity, 
Some of the steel are taining 


: f steel for the 
and there is every prospect of an increased output 0 aaa 


; irly heavy, #” 
current month. Shipments continue fairly Neng the last 
Vv tched to South Africa during Bilbao 
parcels have been despa i for best Bilt 
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Santon pererewerenenessinenieeneeeeeeenemneeeeeeneee-- 


pilbao rubio, in view of the last freight fixtures, cannot be 
a below 15s. 6d. The chief iron producers in this district 
wet their own supplies of blast furnace coke, but the others have 
" difficulty in covering their requirements at 15s. 6d. for good 
we qualities delivered at the furnaces. Owing to the Whit- 
cide holiday the market will be closed here on Tuesday next. 


.—-Business in the local steel industry is being dis- 
a wok by holiday preparations. The imbeound Gand. 
ns mentioned in last week's report are being maintained, and 
ihe outlook continues to improve. Inquiries are more numerous, 
od for larger quantities. One of the most hopeful features is the 
demand for steel scrap. Larger quantities are going 
into consumption, and users are prepared to discuss forward con- 
aracts. The most active departments are semi-mild steel, cold 
mijed steel strip, tools and stainless alloys. The motor industry 
is taking record quantities of steel for parts. Continental competi- 
gon in mild steels scarcely counts at the present time. There is 
» price advantage in importing it. Rolling mills, forges and 
{yndries catering for engineering work are quiet. The Whitsun 
holiday is likely to be shorter than last year. 





gLASGOW.—The position in the West of Scotland iron and steel 
trades continues to show improvement, and contracts have been 
slaced which will give employment to considerable numbers of | 
yorkmen. During the month of May shipbuilding orders have | 
wen scarce, but in the closing days the London Midland and | 
§ottish Railway Company, Ltd., have placed orders for two paddle | 





seamers with Clyde firms, viz.: the Fairfield Shipbuilding and 
Engineering Company, Ltd., of Govan, and Messrs William Denny 
aad Brothers, Ltd., of Dumbarton. It is also announced this week | 
that Messrs Stewarts and Lloyds, Ltd., have commenced operations | 
ma large contract for water pipes for South Africa, the steel being | 
manufactured at their Mossend Works, and the pipes at their works 
at Flemington, Motherwell. At the sheet mills work is being 
amedon ata fairlevelofoutput. The home demand is exceedingly | 
god at the moment, and the export business is continuing to 
expand. The demand for wrought iron remains poor. 





CARDIFF.—Eexcept for a hardening tendency in the quotations | 
for unplates under the influence of the rise in the price of tin, the | 
pneral position in the South Wales iron and steel trade is unaltered. | 
line the beginning of the year the advance in tin has been approxi- | 
mately about £50 per ton, and it is estimated that on the tinplate 
bas box this advance is equivalent to 10d. in the cost of production. 
Galvanised sheets are unchanged at £10 10s. to £11 per ton f.o.b. | 
for corrugateds in bundles, and Welsh steel bars are still being 
delivered at 95s. per ton. There were no arrivals of foreign bars | 
in South Wales last week, but Customsreturns recorded the delivery 
of about 2,600 tons of Indian steel bars for the service of the 
mivanised sheet industry. Shipments of tinplates at Swansea | 
st week totalled 138,314 boxes, and stocks amounted to 146,004 
vores, compared with 170,459 boxes the previous week, an 
176,875 boxes at the corresponding period last year. 


| 
OTHER METALS. 


| 
_T.—The market in metals was characterised by a strong | 
cuying movement which drove up prices at a fast rate. Tin | 
*xperienced a heavy turnover and a rise of £20 per ton during the 
wek. Sales on the London Metal Exchange on Monday were 
2050 tons, against 550 tons last week; 1,075 tons on Tuesday, 
against 500 tons last week; and 1,450 tons on Wednesday, against 
8) tons last week. The New York quotation on Wednesday | 
was 41-00 cents per Ib., against 36-875 cents a week ago and 
22-95 cents a month ago. Wednesday's official closing quotations 
2 London for standard cash was £210 5s. to £210 10s., compared 
mth £190 7s. 6d. to £190 10s. last week. Stocks in London and 
liverpool at the end of last week were 25,341 tons, a decrease of 
238 tons on the week. 








. COPPER.—Activity in the market for copper was equally 
Pronounced and was accompanied by a sharp advance in quotations. 
‘wes on the London Metal Exchange on Monday were 3,300 tons, 
‘unst 900 tons last week ; 3,600 tons on Tuesday, against 2,000 tons 
ee and 3,950 tons on Wednesday, against 1,600 tons last 
ws Domestic spot was quoted 7-60 cents per Ib. in New York 
= ednesday, against 6-875 cents a week ago and 6-375 cents 
an ago. Wednesday's official closing price for standard 
. oe London was £38 5s. to £38 6s. 3d., compared with £34 15s. 
a 16s. 3d. @ week ago. Stocks of refined copper in British 

“ai warehouses, at the end of last week, at 27,333 tons, show 


ee Seu se and stocks of rough copper, at 6,587 tons, 


ntAD—The demand for lead was keen while quotations 
ee - Sales on the London Metal Exchange were 1,450 
on Monday, against 300 tons last week; 2,000 tons on Tuesday, | 
ton 100 tons last week ; and 2,700 tons on Wednesday, against 
Was ae & week ago. The New York quotation on Wednesday 
§ month cents per Ib., against 3-65 cents a week ago and 3-50 cents 
day fc ae The official closing quotation in London on Wednes- 
th soft foreign was £13 13s. 9d. for shipment during the current 
» compared with £12 1s. 3d. last week. 
me. —As shown by the heavy turnover this metal 
London considerable attention at rising prices. Sales on the 
$50 to were 1,750 tons on Monday, against 
lat week, nat reek 1,225 tons on Tuesday, against 1,300 tons 
. Wed 3,100 tons on Wednesday, against 700 tons a wee 


W . ‘ " 
hesday’s quotation in East St. Louis was 4-30 cents 

— ‘ st 5-85 cents week before, and 3-75 cents a month 
“good ’s official closing quotation in London for 


Sod ordinary brands ” ; 
Wrent mos was £16 17s. 6d. for shipment during the 
th, against £15 15s. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver rose from £8 10s.- 
£9 10s. per flask of 76 Ibs. to £8 17s. 6d.-£9 12s. 6d. per flask. 
Foreign antimony was unchanged at £26 10s.—£27 per ton. Platinum 
at £7 15s. per ounce, shows no change on the week. ] 


TEXTILES. 
THE COTTON TRADE. — Manchester.— Since a week ago there 


has been a further advance in raw cotton prices and in sympathy 
spinners and manufacturers have had to put up their quotations 
Many buyers of yarn and piece-goods are sceptical as to the higher 
values being maintained, but the recent strength displayed in the 
raw cotton markets cannot be ignored. Cloth inquiry has shown 
some expansion and here and there rather more business has been 
done. A slight improvement can be recorded in the turnover for 
India, there being freer buying for Calcutta in dhooties and light 
whites, whilst rather more support has been met with from Madras 
and Karachi. Sales of any weight for China have been quite 
exceptional, but useful lines have been put through in poplins for 
Shanghai. Exporters to several minor outlets have operated on 
a rather larger scale, there being a better turnover in printed and 
dyed goods for South America, the Continent and certain African 
outlets. A mixed business has been done in home-trade fabrics. 
Yarn prices have been advanced and although business has been 
somewhat irregular a very fair trade has been done in home counts 


|; Some encouraging contracts have been secured in Egyptian 
| qualities for the Continent. 


Cotton Prices. 


1933, | Corresponding 
sas Date. 


May | May | May | May 


| 1931. | 1932. 


10. | 17%. | a4 | 31. | 
SENS in mane | — 
atfafiafiatl ald @ 
Raw Cotton—Mid. American ........ perlb. | 5-96 | 5-96 | 6°12 | 6-45 |) 4°65 | 4-17 
- Sakellaridis Fully Good Fair i 
Egyptian ............ perib. | 7-91 | 8-08 | 8-16 | 8-61 || 7°40 | 5-65 
Yarne—32’s twist .........ccccccccsecess per Ib. 4 94 94; 8 |} 8) 7% 
e I niciseiniainamudiie ..per Ib, af i 98) % 10g {|} 9 7 
» 60's twist (Egyptian) ........ per Ib. 143 15 | 158] 158 |} 144] 1 
| | i i ! 
52-in. Printers, 116 yds., 16 by 16, 32'sand js. d.{s. d.js dia djia dia & 
Si seastinneniemmrernustamanemaetenemnens 16 216 4/16 6/16 9/17 5 (6 6 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and | 
i nlicibcassnsheeiutensentecttbdbituneneteens 19 10 (20 3 (20 6/21 0/719 2/18 6 
3$8-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 2/10 3/10 4310 54))20 8 lO 2 
39-in, ditto, 374 yda., 16 by 15, 84 lbw... 6 9 0,9 1)9 2 9 3,9 7;9 2 


; 


THE JUTE TRADE. — Dundee. —- The 


industry has been continued and the volume of business done has 


improvement in the jut 


| placed spinners and manufacturers in a comfortable position for 


the next three months at least. Some very large orders have been 
received, America being a prominent customer. A new use has 
been found for jute cloth in the making of roads and America has 
taken this up on a large scale. An order received this week by 
Dundee firms amounted to 900,000 yards of 57 in. wide hessian 
of 5 oz. weight for this purpose, and if the experiments which are 
being carried out in various parts of the world, embodying jute 
cloth in the making of road surfaces, are successful, there is likely 
to be a very big demand for this commodity. During the past 
month, Dundee manufacturers have entered orders for many 
millions of yards of cloth of all widths and weights and a pleasing 
feature is the recent improvement in business in linoleum hessians, 
which have been for such a long time a drag on the market while 
forming a very important part of the Dundee trade. Prices of 
all commodities in the industry have continued very firm and 
tending dearer. Raw jute has advanced to £19 for Daisee assort- 
ment and to £18 5s. for fours, with Tossa assortment quoted at 
£19 10s. and fours at £19, while good Lightnings are raised to £20 
and First Marks nominal at £21 10s., June-July. New crop 
reports continue very satisfactory. A very good business has been 
done in jute yarns. Common 8 lb. cops have been soli at up to 
2s. 1d. and 8 lb. spools to 2s. 2d., and now spinners are quoting 
not less than 2s. 2d. and 2s. 3d. respectively, which mse us not even 
vet sufficient to cover the rise in the raw material. Twist 1s firm 
at 3$d. lowest for 3-ply 8 lb., and sacking yarns have advanced 
to 24d. for 24 Ib. weft and 3d. for 8 ib. chains. Kove is dearer 
at £19 10s. for 48 Ib. and £16 for 200 lb., and the finer yarns are 
raised to 2s. 9d. for second quality 8 Ib. Rio warp, 2s. 6d. for third 
and 2s. 4d. for fourth, while carpet yarns have been bought to a 
fair extent at 34d. lowest for 14 lb. warp. Cloth prices are all very 
firm, manufacturers now quoting 34,4. for 10$ oz. 40 in. and 


24,4. for 8 oz., and these rates have been paid for quick delivery, 


which is now very difficult to obtain. ' 
ably foresold until the end of August and there seems to be little 


fear of prices not being maintained. 


Manufacturers are comfort- 


Linoleum hessians are firmer, 
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the home trade havi laced large orders, and heavy goods are of 
moderate teed, aiden goods have advanced considerably 
on account of a large business done. The value of 10 oz. 40 in. 
is now 26s. and 8 oz. 20s. 3d., with Liverpool twills up to 53s. 9d. 
and “B”’ twills to 49s. 6d., June shipment. Spot business has 
been done at up to 23s. 9d. for 10 oz. 40 in. and 19s. for 8 oz. 


THE GRAIN MAREETS. 


WHEAT.—There has been no further upward movement in wheat 
prices, but the recent advance was maintained despite heavy 
liquidation. The conference of representatives of the principal 
wheat exporting countries (Argentina, Australia, Canada and the 
United States), which was adjourned on May 17th in order that 
the respective Governments might be consulted, was resumed in 
London on May 3lst. The aim of the conference is to secure 
international action in order to readjust supply to demand and to 
bring about a rise in prices. The conference has been resumed 

in order to formulate proposals to be submitted to the World 
Economic Conference. According to Mr G. Broomhall, total 
shipments during the past week were 1,487,000 quarters, against 

1,496,000 quarters in the preceding week. On Wednesday, ‘‘ May ” 
futures were quoted in Chicago at 72 cents per bushel, against 
70} cents the week before, and 71§ cents a month ago. Quotations 
in London, Wednesday: No. 1 Northern Manitoba, Vancouver, 
ex ship, 29s. 6d. per 496 lbs., against 28s. 6d. a week ago; No. 2 
Northern Manitoba, Vancouver, ex ship, 28s. 9d., against 28s. ; 
No. 3 Northern Manitoba, Vancouver, ex ship, 28s. 14d., against 


27s. 6d.; Australian, ex ship, 27s. 3d. to 27s. 9d., against 27s. 
a week ago. 


FLOUR.—International trade in flour has been a little more 
active. North American shipments were 164,000 sacks in the 
past week, as compared with 147,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 lbs., against 26s. 6d. last week; delivered 
London, 25s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. 6d. to 26s. 3d., against 24s. to 26s. Australian, 
ex store, 20s. to 20s. 6d., against 20s. to 20s. 6d. last week. 


BARLEY.—The market in feeding barley was dull. Argentina 
continues to supply the bulk of importers’ requirements. ‘* May ” 
futures were 37 cents per bushel in Winnipeg on Wednesday, 
against 35{ cents last week and 33} cents a month ago. Quotations 
in London on Wednesday were: ‘ English feeding,” f.o.r., per 
448 lbs., 21s. to 22s., against 21s. to 22s. a week before. 


OATS.—Business in oats was on a small scale but quotations 
have been maintained. On Wednesday, “May” futures were 
1 quoted at 23} cents per bushel in Chicago, against 25 cents a week 
% ago and 24j cents last month. Quotations in London, Wednesday : 
vie ‘* River Plate,” landed, 14s. 6d. per 320 Ibs., against 14s. 6d. a week 
ago; “ River Plate,” ex ship, 13s. 9d., against 13s. 9d.; ** Chilean 
White,” landed, 20s., against 20s. a week earlier. 
MAIZE.—There has been a further decline in the price of maize 
chiefly as a result of selling pressure and of the expectation of larger 
shipments. “‘May” futures were quoted on Wednesday at 
43 cents per bushel in Chicago, against 44} cents a week ago and 
38 cents on the corresponding date last month. Quotations in 
London, Wednesday: “ Plate,” landed, 18s. 6d. per 480 Ibs., 
compared with 18s. 9d. last week; “ Plate,” ex ship, 17s. 6d., 
as against 17s. 6d.; “ Plate,’ May-June, 17s. 6d., as against 
17s. 6d. Yellow maize, ex wharf, was quoted at £5 10s. per ton, 
against £5 10s. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 


Betimated sales of home-grown 
wheat— 





Owta. Owte. Owta. Owta. 

1 week ta BT ncccccrcccrcces 104,826 98,051 101,821 134,308 

39 weeks to May 27 ..........0. 8,105,746 | 3,299,377 | 4,437,377 | 8,721,225 
Average price of Hnglish wheat per s. 4d. 8. d. a. 4. s. d. 
oreeeccccccsscessrscececsesecesscces § ll | 6 3 5 10 8 7 













Le ee 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
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The visible supply of wheat in Canada 

shows an increase in the week of 4,294,000 being bushels, 

year ago stood at 66,354,000 bushels. - Supplies g 


OTHER FOODS. 


SUGAR.—Raw advanced sharply duri 
! y during the 

both in London and in New York as a result of Seams | tons. 
The spot price of raw sugar in New York on Wednesday we 
3-48 cents per Ib., as compared with 3-27 cents per Ib. on the 
corresponding day last week and 3-37 cents per Ib. a month ago 
Wednesday's sales of raw sugar in London included “ 

at 6s. Ojd. to 6s. 14d. per ewt., against 5s. 6}d. to 5s, Bid 
a week before, and ‘‘ December,” at 6s. 43d. to 6s. 6d., agains 
Ss. lld. to 6s. O}d. The movemen ' 


ts of ra y j yndo 
Liverpool last week were as follows :— reseiiadbananien 
Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932 
Tons. Tons. Tons. Tons. Tons. Tons 
London sails 3,286 5,143 1,126 1,164 58,689 11,480 
Liverpool . 9,470 16,206 12,822 12,881 208,527 123,075 
Detal ......... 12,756 21,349 13,948 14,045 247.216 13455 
Last week... 23,693 14,803 14,529 15,049 248.408 128.95 
COFFEE.—The New York coffee market 


. was steady. On 
Wednesday, Rio No. 7 (cash) was quoted at 8} cents per lb., against 


8} cents per lb. on the corresponding day a week ago and 8} cente 
per lb. a month ago. At the auctions in London demand was slow 
and prices irregular. Last week's movements of coffee in London 
were as follows: Brazilian, landed, nil; delivered, for home 
consumption, nil; exported, nil; stocks, 22,759 bags; against 
4,447 bags a year ago. Central American, landed, 3,360 packages; 
delivered, for home consumption, 4,244 packages; exported, 2.802 
packages; stocks, 122,643 packages, against 152,499 last year. 
Other kinds : Landed, 1,084 packages ; delivered, for home con- 
sumption, 2,109 packages; exported, 1,812 packages; stocks, 
111,694 packages, against 97,568 last year. 

COCOA.—After a setback a week ago the market in cocoa was 
again firmer. The “ spot’ quotation in New York on Wednesday 
was 4% cents per Ib., as compared with 4§ cents per lb. on the 
corresponding day last week, and 4% cents per lb. a month ago 
The London quotation for Accra, May-June, at 24s. per 50 kilos 
c.i.f. Continent, shows a rise of 3d. per 50 kilos on the week. Last 
week’s movements of cocoa in London were as follows : Landed, 
8,141 bags; delivered, for home consumption, 5,379 bags; exporte, 
553 bags; stocks, 191,469 bags, against 177,076 bags a year ago. 


TEA.—The quantities catalogued for this week's auction col 
prised 51,024 packages of Indian and 26,541 packages of Ceylon 
tea. The demand for tea at the auctions in London was active 
and prices were y firmer. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account during past weeks >— 


AVERAGE Price PER LB. 








Nyaa | no, 
Week ending ~~ — Ceylon. | Java. surat land. | Pe 
| 
d. d. a d. d. “as $32 
J  __- 7-27 9-13 | 10-71 5-30 4-69 : >. 24 
on BSES  cocces 9-43 | 11-22 | 11-35 7-10 3 : . 3 
mS ) 8-98 10-93 | 11-14 7:04 oe es aa 
on 1B, 9 evens 9-17 10-32 | 11-09 7-09 = 3.18 3 
= op. ‘Koeeee 9-59 | 10-51 11-20 6-88 6-4 





RICE.—The market in rice was firm, and ~ enee ee 
were slightly dearer. The “spot” price was 7s. — - 
on Wednesday, against 7s. 3d. per cwt. 4 week ago, fd. pet 
forward quotations, at 6s. 6jd. per cwt., showed & 4 o gan 
ewt. on the week. Movements in London during the eae 
were as follows: Landed, 809 tons; delivered, 48 tons; 

3,867 tons, against 2,312 tons a year ago. 


POTATOES.—In view of the increasing and on. pe 
of new potatoes old varieties fell ly in price. ene 
Bagh a eS oe be Gi, ak ago ee 
. , against Ss. to aw , 
sold os 14s. per cwt., as compared with 18s. per cwt. last week 


ee 
SPICES.—The market in pepper was firmer and oe ot 53 d 
further. Spot pepper, “ Black Singapore, _ oe Movements 
per lb. on Mon y, against 5}d. per Ib. a wee oe ik wn: Black, 
of pep r in London during the past week wete #1 vee, egainet 
landed, 10 tons; delivered, 17 tons; s.* 43 tons; socks: 
373 a yearago. White, landed, 10 tons; deliv 

921 tons, against 621 a year ago. 
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The prices in the following list are revised with the assist 
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: -- ance of an eminent fi ; 
LONDON, W EDNESDAY. = os — swe A WOOL. ’ ent firm in each department. 
rish bladders ............ 58 ; ' d. 
CEREALS AND MEAT. American, boxes, 36 ibs. 47 @ 49 9 | Mets! Southdown, greagy perib. 9 Dey end Deven! ed. . d. 
oa POTATOES— Q ” capes hog, washed 5 eee ee Cape ; to é@ 
spalN, &c.— : ueensland, sed. super om) arket Hides, on ; 
; - —- -_s& i Good Rnglish, per cewt. 4 0 5 Q NS.W, 9 ad, sed. super cmbg. 20-21 Rest Nee Lond a 
Woes van. 496 Ib. 28 9 SPICES— > gteasy, super ,, 12} yoxandheifer 0 4; 0 5) 
No. 2. N. Man. . Pepper, per ks N.Z., arsy., half-bred 50—56 il Beat cow pineesedin 0 4 : 
fog. Gas. BY.» POF = é ‘ Muntok, fair White 0 5} a Crossbred 40-44 5 IXDIe = 0 33 0 s 
pariey. Eng. Gaz. OV. ..- Black Lampon ee ee Merinos 70's. : ; DIGO 
’ 7 “ ] cecccccce . ‘ ; 2 lengal o 
as. 3 "piste landed. 5 a Cinnamon— Ist sort, per Ib : : 64's ; g act Be ngal gd. red. vio. to 
Maite. 18 ™ ; 6 Cloves Zanzibar per ht ‘ ) Crossbred 48's ............ A -. fine—per It ¢ 
Tl  saimananenneeal ~~ » O 6 $6 104 | LEATHER 
480 Ginger—per cowt.— ” . 3 
ylour. Lon. stan. ex mill, Africa: ~~ : 93 Sole Bends 8/14 It 
i sdssanepennens 24 3 oe Seuewateabthecanaeses i 0 ' on , MINERALS. | per it 0 10 1 9 
Rice, No. 2 Burma, percwt. b 6! Ma - ica, ord, to good... 50 0 85 O j yA ; s. d i Bark Tanne i Sols > : , : ; 
Tapioca ner cwt.— - aes weeesseces weet enees perlb. 0 7 1 10 Welsh, best Ad’ty. + 19 6 Shoulders fm DS Hidea 0 a : 0 
Vair Flake, Singapore. 13 6 SUGAR” C5 ...ererrereeee : 3 Vurham, best gus, f.o.t Do. Eng. or WS do > ] ; 
; I 4 - yn ] Re i » f ry 7 ) wy : ; i - 
we per 8 ibe (Duty, 11/8 per ewt.) Sheield, best house, at sali Do Kuen : WS do. 0 sh 6 at 
ps * Yentrifoeals ) + ; vita Tee Te. a “ng. - - 0 ; \ 
English long sides ...... 4 4 5 Centrifugals, 96°, prpt. | eee 21 0 22 9 Dressing Hides } : ; 4 
areative chilled hinds 3 4 4 shipm.c.if.U.K./Cont. 6 14 TRON AND STEI Ro. Eng. Calf, 20/30 ib. 2 $3 
stton, per § Ibe. B.W ns crystallised ...16 3 18 0 Pig, Cleveland N | Aust. Bends... a ee oe ae 
Knglish wethers ...... ge @ 68 | Java, white, c. & f. India 62 «6 VEGETABLE O1LS on 1 4 
WE GUND gy sectecses 24 210 | ,,. June-July .......... > eo Bars, M’brough oO Saeed eee oe ; £ 
Lamb, per 8 Ibs. REFINED— London | Steel Rails, heavy 170 0 | Rape, refined ~aeananees 20/'0/0 
ye Ye ae Yellow Crystals ......... 18 103 . Tin Plates perbox 17 0 17.3 | ¢ ; a ed = 10 
Pork, English, per & Ibs. 44 4 8 MBDIED. « cccsccccccccccccoccese = 2 2 § j METALS fs fad ies i l 0/0 
: rushed .... 21 0 21 6 Copper, Klectrolyt a : de 2/0/0 
epbdubenececes 2 2 » J . ) 4 x < Paln ) 
et 18 6 20 2} Sheets (stroug) . é8 0 3/19/0 on — 18/o/o0 
Hiome Grown 18 10} | Standard are (t 8, Linseed, Kng 
OTHER FOODS. | Mojasses, in bond ...... | Lead, Eng. Piz ojo | Ol Seeds 1/10/0 
} TEA ’ ON seeees 3 | Soft ge. riz. 15/10/09 Ol Seeds inex 
KOON ~ } out Foreign 13 19 i La Plata 1 on 
Insh cue perewt. 84 0 94 9 | Indian—per lb.— } Spelter G.O.B, ... 16/17/6 { May June 
PADIS. 0.0 ccccccecscccsecce 80 0 i gl . ve 0 9 { Tin English ir gots . 212 ) | Calcutt : Seales 10 yg 
i 76 0 Broken Pekoe ............ 0 8 1 108 Standard cash 210/5/0 210/10/0 — cer > 2 ° 
ams { Orange Pekoe ............ 0 8 3 0 MIS Purn elcid ~ ¢ 
a .. 18 0 80 0 | ., Broken Orange Pekoe... 0 8 2 8 | CHEMICALS ee, s. d PE TRO! Rt M PRE — 
lew a 1 . t *"RODUCTS 
I 78 0 80 O } ( vlon per Ib, | i ic, per Ib., leas 5% 0 9% 0 10 Motor spirit . P wT 
: Pekoe . , pirit, No. 1, Lo 
BUTTER i eninaniieees ie ae ae Ss 3 ‘ ‘a 0 4 ow ae 
, - >, > | e 4 } —— wer ga ] i 
pustalian .veessen ” 079 0 | ee Ne vosecsens . si ; it 0 4 0 4$] Petroleum, Amer “aa 
oe = a 88 ; = : se ace —— ea 2 e | lems 5°. 0 ll 0 11} rl. Londor per gal ) ) 
sabes sevageecegecesees TOBACCO - ee S “ de ) ; il, in bulk, for 
‘Cacadias (Dury. 9/6-10/6} per Ib £s € 8. | racta, ex instal 
Caosiian......perewt. 66 0 68 O uty. S- 5} per Ib., r 8 15 > oO i 
New Zealand ....00....-- 53 0 54 0 oe ire growth, 4 oh | ton 27 10 28 | ur ner ton ao 
Roglish Cheddars ...... 80 0103 0 y 8/33 gn =>) 15 ir #2 
ehatnenmentbaanenies SS inginis leaf per ton 35 0 bricating oil ex store 6 
wO0A— ’ ss 0 Common to fine .... 0 10 3 ¢ onde - b ; : : Y ot eH stor £ £ 
(Duty, British grown, Rhodesian leaf ..... me San 2 © ; d s | Pale il alo 24/0 
11/8; foreign, 14/- ewt.) Nyasaland leaf ....... -« 8 © a. § Borax, gran. ...... per cwt 3 0 . } Revs - aan a 1 Y 
Aocra, f.f. .-perewt. 23 6 25 0 Fast I TB orresrnnnee SF SS | De pevew 14 6 Cylinder a 0 27 10/0 
IT htancsicociindantiamenen 33 0 40 0 fast Indian leaf ...... aw oe Eee Nitrate of Soda...perewt. 8 9 9 O | ROSIN c 
Siliicsacscpuacnane 27 0 33 0 yf Peewe 8? SC | Potash—Chlorate, net... 0 4§ 0 5 | America per ton 14/10/0 22/0/0 
OFFER EXTILES. Sulphate perewt. 12 6 12 9 | — ee 
Duty, British grown, COTTON | Sal-Ammoniac ... per cwt. 42 6 45 9 | BUBB! od ad 
44; foreign, 14/— cwt.) Mid-American ..... perlb. 6°45 | Soda Bicarh. perewt. 9 0 10 6 — ‘ones - 
‘antes supr.,¢. & f. cwt. 54 0 Sakellaridis, f.gf. ......... 8°61 | Crystals pre. $6 $3 | penn, a 0 St 
wlombian, good ......... 60 0 70 0 Yarns, 32’s twist . ‘ 9 £s £8 | cs , I — : 
(esta Rica, med. to good 70 0 90 O 2 EE 15f | Sulphate of Copy ert lo 0 16 5 | SHELLAC 
SetIndian , » » 65 0 85 0 PLAX £s. &£ s CEMENT, Lond s. da. s.d \ Orang percwt. 60 0 61 96 
Kenya, Medium — ....eee.. 60 0 72 0 Livonian 7K ...... per ton 55 10 | P a 1, best Eng. pr. t SHELLS . “218 
BuUd- EE Ea Nominal | n jute sacks (11 to te 44°«9 | W. Aust. M.-o.-} 10 10 10 
Baglish.........per120 8 6 8 9 Slanetg Medium Ist sort... 58 9 60 6 In free paper bags (20 to | TALLOW a. d 
et Bes ee 8 3 8 6 HEMP 7 sli | eae 46 ; | 4 fown perewt. 20 6 
mut talian P.C. ...... perton 48 0 ; i. £s.d | IMB) £ad 
ranges Manila, June-Aug. J 2" 16 15 8.D. Straite a ’ 12/2/¢ | Swedish u/s 3 x8... perstd. 17 0 0 
Denia............9cases 7 0 14 0 Sisal, African, June-Aug. 17/0/0 17/10/0 Smoked South Sea 10/18/9 " ogn7 " 16 0 0 
emona, Sicilian ...boxes 14 0 18 QO | JUTE | DRUGS x4 16 0 0 
Ho sae teee eens cases 16 0 22 0 | Native Ist mks ... per ton j Campho 8. d s. J ‘ ¢, Dis ; 2400 
, Naples... boxes 23 0 32 0 | e.i.f. H.A.R.B. Japan lb 23 2 4 I perioad 9 O 0 
Apples : Amer. (var.) bris. wee ' ee £19/7.6 | Castor-oil perib. 85 0 95 I per std. 32. 0 0 
(var.) boxes ote | Daisee 2/3 cif. Dunder } Ipecacuanha perib. 4 9 | a load 28 0 0 
vo Australian ...... 80.15 O | May-June wceeee — £19/0/0 | 7 a ayne ( { ras Sat m c.f. 010 0 
mens : ai 8. d s. U } HIDES b. 1 6 140 | Afr . -. «£ 
Valencia, case, 4/-...... = Canton . ww perib 6 6 9 f Wet sa \ alia Ar Oak How 6 6 
egyptian, bags ......... 5 0 690 I, acicnupnnesavtntesedaness es % per it ) 4 0 48] » As! ’ " 6 6 
irapes, Lisbon, boxes } oo one 9 6 West India zEake tlish Oak Planks ” 0 6 6 
-_ f JOPOR  ......0.c0ceeeeees 8 0 : | 
Almeria ... bris. <n Italian—raw,fr....Milan 7 6 9 6 Cape 0 3 0 & A »> 70 
seeming ccna neen enna CLARO CCE I LL a as “ 





supplies during last week amounted to 8,509 tons, against 9,094 
tons in the corresponding week last year. Imported beef, principally 
Argentine, formed 84-6 per cent. of the beef supplies, against 
a4 per cent. a year ago. Imported mutton, mainly New Zealand, 
formed 86-5 per cent. of the total supply of mutton and lamb, 
against 84-3 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—-Markets are influenced by 


political developments and are therefore somewhat irregular. 
The undertone, however, is steady and the outlook viewed with 
‘certain degree of optimism. Following firmer Argentine options 
eo fair consumptive demand linseed is firmer and Plate afloat 
and for shipment sharply advanced to £10 and over per ton, current 
ae being around £10 2s. 6d. More interest is shown in Indian 
ady 1. Business in Calcutta to London has been done at steadily 
ety ee figures. English crushers are buying more freely, 
ing helped by the increased import duty on foreign linseed oil. 
hone supplies are getting smaller and probably would be found 
» De inadequate if a sudden revival of world trade became manifest. 
quantity afloat for Europe is now 122,300 tons, or 3,200 tons 

ta than last week. Cottonseed is irregular. Old crop Egyptian 
cae and after £6 7s. 6d. paid £6 12s. 6d. is now asked, the 
in a figure being quoted for new crop September loading. Trade 
— oils is variable. Linseed oil is in fair demand from 
eb mers and on spot has advanced to the highest figure since 
ad » 1931. For May and June delivery £19 15s. is quoted, 
or July-August £20 ex Hull. Cotton oil is quiet, crude 
_vptian being obtainable at £19 and common edible at £2 more 
« Hull mill. Other seed oils are quiet but firmer. Cakes are in 

inting demand and easy. 

2 UBBER.—The market in rubber has again been active and 
enka ae further. In New York, Wednesday's spot price for 
7 wee at 6-26 cents per lb., compared with 5-00 cents per Ib. 
smoked  B0:, Tuesday's official closing price for standard ribbed 
the cna sheet in London was 3d. per Ib., against 3d. per Ib. on 
has ton ee day last week. In forward positions, business 
done at 3#3d. to 34d. for October-December, as against 


3id. to 344d. a week ago. Movements of rubber in London and 
Liverpool during the past week were as follows: Landed, 776 tons; 
delivered, 973 tons; stocks at the end of last week, at 98,763 tons, 
show a decrease of 197 tons as compared with the preceding week 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


May 3, May 24, May 51, 
1932. 1933. 1933. * 1933. 
Wheat, No. 2, Winter, nearest Cents. Cents. Cents, Cente. 
future, Chicago, per bushel .. 554 71g 704 72 
Maize, nearest future, Chicago, 


June l, 


per bushel .............0eeeeeeeee: 29 38 444 43 
Oats, nearest future, Chicago, i 
per bushel ..................00000 22% 244 25 2354 


Rye, nearest future, Chicago, 
per bushel .................s00026 344 20 554 58) 
Barley, nearest future, Chicago, 
per bushel ....... Calin ra 37 33} 35} 
Cotfee, Rio No. 7, cash, per |b. 84 8} 8} 8} 
» Santos No.4, cash, perlb. 10}-10} 9! of 94 
Cocoa, Accra, nearest future, 


Por ID........scececeerssesereeeeees 3:84 3-91 4-12 4-41 
see = Cuban Centrifugals, 96 
jog., spot, per Ib..........+-+++ 2-57 3°37 3-27 3:48 


8-70 
5°00 


Cotton, middling, spot, per Ib... 5-05 8-30 
Rubber, smoked sheet, spot, 
POr ID.........cceeeeeeeeereeeeeerees 2} 


Petroleum, Pennsylvania crude, 
standard “4 per barrel... 175-197 97-117 90-107 


Copper, “ trolytic,”” Do- 
cate, spot, per eres aaeuaes 5+ 6-375 6-875 
Co , * Electrolytic,” Copper 
eavters, Inc., spot, per Ib. 54 6°18 7°025 
Spelter, East St. Louis, t, 
o = 2:825 3-75 3-85 
3-50 3-65 
32-95 36-875 


4-35 


Lead, spot, per Ib. .....-- soccecees 3-00 


Tin, “ Straits,” spot, per Ib. ... 20-75 
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The Chairman said: 


“_.-that the range and attractive- 
ness of ‘Royal’ Life policies 
fully meet the requirements of 
the insuring public is shown by 
the steady progress made in our 


business from year to year.” 


(A. ALLAN PATON, Esq., C.8., presiding at the recent 
Annual General Meeting of the Royal Insurance Co., Ltd. 


“Royal” Life Assurance 
has never been so attractive as in 
these days of financial uncertainty 


Here are a few specimen annual rates for 
“ROYAL” WHOLE-LIFE ASSURANCE FOR EACH £1,000 ASSURED :— 


Age next WITHOUT WITH 
birthday. Profits. Profits. 


25 £13 13 £20 
30 £15 16 £23 
35 £18 £26 
45 £27 £37 





55 £53 










A quotation for any other age or for any other form of Life 
Assurance will be promptly supplied on request to either Head Office: 










Ya ae 
1, North lohn St. é aXe 24/28 Lombard Street 
LIVERPOOL,2. ‘i ite LONDON, EC.3. 
Y INSURANCE 


Koel a Uh, 
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